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THE HISTORY OF AMERICAN COINAGE. 
By Joun H. Hicxcox. 


WITH ENGRAVINGS. 


Coins OF THE CoLonrIAL PERIOD. 


I. Massachusetts—Tae establishment of a mint in Massachusetts may 
be ascribed to several causes: First, the settlers brought very little money 
with them, and that which was obtained from other countries was con- 
tinually exported, in order to pay debts due in England. By means of 
a mint they expected to retain the money which was brought into the 
colony, by converting it into a currency of a less sterling value than that 
of England. Secondly, there was a continual loss from the introduction 
of counterfeit money ; and thirdly, a very considerable amount of plate 
and bullion, taken by the buccaneers and other pirates from the Spaniards, 
was brought into New-England by means of the Dutch West India trade.* 
A spirit of independence, perhaps, or rather a desire to have a standard 
currency without calling upon England for it, may have had weight in 


the matter. 
The early trade of the colony was carried on by means of English, 


* Hurcninson, 
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Dutch and Spanish coin, wampum, produceeof various kinds, live stock, 
bullets, and even gunpowder. 

The act which authorized the coinage of silver was passed on the 10th 
of June, 1652.* It provided that the then existing laws in regard to 
currency should be in force until the date of the passage of this act, and 
that “the money hereafter appointed and expressed should be the current 
money of the Commonwealth, and no other, unless English, except the 
receivers themselves consent ;” that a mint should be established for the 
coinage of shillings, sixpences and threepences, that N. E. should be 
stamped on one side, and XIL, VI. and ILL. on the reverse of the pieces 
representing these amounts. (Plate 1, figs. 1, 2.) In addition to these 
stamps, the coins had a private mint mark, designated every three monthis 
by the governor and the officers of the mint. A committee was appointed 
to select a situation for a mint-house, administer the oath to Joun Hutt, 
the master of the mint,t approve of the subordinate officers, and “ deter- 
mine what else should appear to them necessary to be done for the carry- 
ing out of the whole order.” 

IIvii, with the consent of the General Court, associated with him 
Rozert Sanperson. The mint-house was of wood, sixteen feet square, 
ten feet high, and erected upon Hvtt’s land. It was agreed, that 
in case he ceased to be master, the land should be possessed by the 
Commonwealth, on the valuation of two commissioners, chosen by 
the Commonwealth and Hurz. All persons having bullion, plate or 
Spanish coin were allowed to bring it to the mint, to be present while 
the same was being melted, refined and alloyed, ‘and, upon taking a 
receipt for the same froin the mint-master, they received the like w eight 
In current money. 

The irregular shape of the coins, and the fact that so small a portion 
of the surface was impressed with the stamp, afforded opportunities for 
fraud, such as filing and clipping.[ The General Court, at its next ses- 
sion, (October,) directed that the device should be altered to that of a 
double ring on either side, with Massacuvserts for an inscription, and 
a tree in the centre on one side, and New-EnGLanp and the year on the 
other. Considering the short time that intervened between the passage 
of these acts, including the time necessary to erect buildings and make 
presses for coinage, a very small number of the coins first authorized 
could have been made. The shillings and sixpences are very rare, and 








* There are specimens of pine-tree shillings, of undoubted genuineness, with the 
date 1650, They are better executed than those struck in 1652. It is not impr 
bable, therefore, that the subject of coinage was agitated for some years prior t 
this date, and that pattern-pieces were struck in England, 

+ Joun Hvxt was born December 18, 1624, in Market Hareborough, Leicgstershire. 
and removed to New-England with his father in 1635, He was by trade a goldsmith, 
and served the public in many important capacities. He died in 1683. His public 
and private diary, which is of rare interest and importance, was presented by the 
Rev. Dr. Srracve, of Albany, to the American Antiquarian Society, and published 
in 1857, in the third volume of that Society's collections. 

¢ In Great Britain this practice was so extensive that the new coinage which 
Cuarzes Il. ordered on his restoration, before three years were ended, so much 
diminished in value that 572 bags, of 100 Ibs. each, which should have weighed 
221,419 oz. 16 pwts. 8 grs., yielded only 113,771 oz. 5 pwts. 
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the threepence, if ever coined, has never yet been found. In 1662 two- 
penny * s, with devices similar to those last described, were ordered. 
(Plate 1, fig. 3, 4, 5, 6.) 

It is by no means certain that the pine was the tree intended to have 
been represented on these coins. The term was never applied in any 
official language to the device. During the operation of the mint, the 
dies were undoubtedly frequently alte red, and the figure of the tree 
varied, as is évident from the numerous specimens now in the cabinets 
of collectors. Mr. Fexz, in his account of Massachusetts currency, sup- 
poses that the pine was a favorite symbol with the authorities of the 
colony. By a proclamation of Governor Suirtey, of March 14, 1775, 
it was ordered that one of the devices for stamped paper, as a revenue 
towards the support of our government, should be a pine tree. It was 
appointed on the State flag April 11, 1776, and continued so to the 
adoption of the thirteen stripes. It is narrated that the ancient Britons 
had a coin with a pine tree upon it while they paid taxes to the Romans, 
which CampEN supposes to have been money paid for assessment on wood- 
land. As used by Massachusetts, it is suggested that it may have been 
used as a symbol of permanency. 

As to the relative scarcity of these coins, a writer in the Essex Insti- 
tute Historical Collections is of the opinion that those with a tree 
resembling an oak are the oldest, as it is found on all the two-penny 
pieces, most of which were probably struck in the year they were ordered, 
1662. It is not likely that two different types were in use at the same 
time, and no account prior to 1662 speaks of them as pine-tree money. 
There is no statement extant as to the quantity struck, except the general 
remark by Hurcutyson that a large amount was issued. 

The ditference by weight between the shilling and the current English 
coin of the same denomination was about 5 cents, the latter being worth 
about 22 cents. This difference was ordered, no doubt, in order to retain 
the Massachusetts money at home. It was ascertained, however, that it 
was largely exported, thus defeating one of the very objects for which the 
mint was established, and renewing the difficulties formerly experienced 
in carfying on trade with an insufticient currency. In 1654, therefore, 
a “water-bayly or searcher” was provided for every port, ‘and every 
transeressor “found carrying more than twenty shillings to pay his indi- 
vidual expenses, forfeited his whole visible estate. 

The mint-master received about fifteen pence out of every twenty 
shillings coined by him, for his labor and expenses. The operation, 
which appears to have been a profitable one, did not escape the notice 
of the General Court. The free use of the mint-house having been allowed 
IIvit for about eight years, a committee was appointed, in 1660, to treat 
with him for an annual allow ance, for the benefit of the country, and in 
case of his refusal, to make a new contract with other parties. Hvut and 
Sanperson offered a bonus of ten pounds to the colony, but refused to 
make any agreement which should bind them to pay an annual rent. 
The committee reported the facts, and the court, as appears from the 
following record, accepted the proposition : : «June, 6, 1661. The court 
judged it meet to order that this committee should be re- empowered to 
treat with the mint-masters, and to receive the ten pounds above men- 
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tioned, and what else they can get by way of recompense for the mint- 
house for the time past, and that it be delivered to the treasurer to be 
bestowed in powder.” * 

At about this period in the history of the Massachusetts mint comes 
the anecdote of Sir Taomas Temp te and his reply to Cuartes II. Sir 
Tuomas was the first agent sent out by the authorities in an official capa- 
city to London. As related by Houtis,t it is said that the king expressed 
great wrath against the colony, and said “that they had invaded his 
prerogative in coining money.” Sir Tuomas told his majesty that the 
colonists had but little acquaintance with law; that they had no ill de- 

sign, and thought it no crime to make money for their own use. In 
course of the conversation he took some of the money out of his pocket 
and presented it to the king. On one side of the coin was a pine tree, of 
that kind which is thick and bushy at the top. CHartEs inquired what 
tree that was, Sir Tuomas informed him it was the royal oak, adding, 
that the Massachusetts people, not daring to put his majesty’s name on 
the coin during the late troubles, had impressed upon it the emblem of 
the oak which preserved his majesty’s life. This account of the matter 
brought the king into good humor, and disposed him to hear what Sir 
Tuomas had to say in their favor, calling them “a parcel of honest dogs.” 

In 1667 another and a more successful attempt was made to obtain 
better terms from Hutt and Sanperson. The result was, that in con- 
sideration of the expense which the government had from time to time 
incurred in constructing and repairing the mint buildings, the mint-mas- 
ters agreed to pay into the general treasury, for the seven succeeding 
years, ten pounds annually, and within six months from the date of the 
agreement, forty pounds in addition. At the same session the court de- 
clined the ‘proposal of Joseru Jencks for making money. 

Neither the Massachusetts coin, nor that brought into the colony from 
foreign parts, could be retained at home. Foreign creditors absorbed it. 
At one time (1654) contracts could be paid in material similar to that 
contracted for, but this was not allowed after 1670; and in 1672, in 
order, probably, to increase the specie circulation, the following enact- 
ment was made: “October 8. Whereas pieces-of-eight are of more value 
to earry out of the country than they will yield to mint into our coin, 
by reason whereof, pieces-of-eight, which might else come to coining, are 

carried out of the country, it is therefore ordered by this court and the 
authority thereof, that. all pieces-of-eight that are full weight and good 
silver—that is, six shillings of New- England money, of Mexico, Seville 
and Pillar, and so all lesser pieces of each sort—shall pass in this j juris- 
diction as current as our own money, pieces-of-eight at six shillings a 
piece, and all lesser pieces proportionately thereunto; provided, that all 
such pieces that shall -_ in this jurisdiction have a ‘stamp affixed upon 
them, which shall be N. E., to evidence that they are of right alloy and 
due weight.” 

At the same session the following section was added : 

“* Whereas pieces-of-¢ight w eighing six shillings are ordered to pass for 


- neiainnatie. Reese, 
+ Memoirs, vol. 1, page 397. 
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six shillings, and ordered to be stamped, &c., according to the said law, 
reference hereto being had; and forasmuch as few or no pieces-of- eight 
are of that weight, and so the intent of good to the country therein will 
be disappointed—as an addition to the said law be it ordered and enacted 
by this court and the authority thereof, that pieces-of-eight under the 
weight of six shillings shall likewise be passable for as much of New- 
Er igland money as they shall weigh, and that it be impressed upon the 
stamp how much each piece doth weigh, in legible figures, with the 
other letters on the same, and of the same alloy.” 

Some of these worn Spanish pieces which had wholly lost their original 
impression, stamped with N. E. on one side, and the figures 12, 6 or 3 
on the other, exist in some of the English collections. By the last men- 
tioned acts, the Spanish dollar was introduced into the Massachusetts 
currency; and its valuation then established, six shillings, is the same 
that it now carries in the New-England currency, one shilling still mean- 
ing one-sixth of a Spanish dollar. 

In 1685 and 1686 reports against the mint in Massachusetts were 
made by the officers of the London mint, and by the Lord High Trea- 
surer of England. The former complained of the lightness of the coin— 
that they were 224 per cent. lighter than that of England.* The latter 
report was made in reply to a petition for its re establishment. The 
colonists endeavored variously to persuade the king of the innocency of 
their proceedings and of the value of the mint, as well to himself as to 
their commerce. They offered to waive any preference for the character 
or impress of the coins, and directed their London agent to request the 
king to “order such impress as shall be to him most ace - engl 

The institution existed about thirty-four years, the first date, 1652, 
having been retained on the shilling, sixpence and threepence, and 1662 
on the twopence. This fact has by some been cited as an evidence of 
the strict compliance with the provisions of the statute of the General 
Court, but it was most probably intended to conceal from the authorities 
in England their persistence in a practice which had been repeatedly 
complained of, and at which the finger of royal displeasure had most 
unmistakably pointed. Although it was not abandoned until about 1688, 
money was not coined after the year 1686. It was probably suppressed by 
Anpros, in compliance with the report already alluded to, made in 1685. 
After Witt1am and Mary came to the throne its re-establishment was 
applied for, but the petition was unfavorably received. It was during 
this reign (in 1694) that a brass coin was struck, having on the obverse 
an elephant, and on the reverse, Gop PRESERVE New-EnGLanp, 1694. 
(Plate 1, fig. 7.) It was probably a private enterprise. 

The subject of currency was one of continual attention and experiment 
in Massachusetts. Paper money was first introduced in 1690, when 
£7,000 were issued in bills from 5s. to £5, partly for purposes of de- 
fence, and partly on account of a scarcity of money. This practice was 





* The following is the weight of six shillings of the oak type: four of seventy- 
two grains each, one of seventy- -five, one as low as sixty- eight; sixpence, thirty 
grains ; threepence, seventeen, and four twopence pieces, twelve | grains each, (Essex 
Tnst. Hist. Coll. vol. 2, p. 153.) 
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continued at intervals up to a late date. Such was the suffering for want 
of change in 1701, that some individuals stamped pieces ef brass and tin, 
and passed them for a penny each, but they were obliged to withdraw 
them. In the same year a committee of the General Court reported in 
favor of issuing copper pence, but the proposition failed to receive the 
consent of the Council. In 1702 the General Court contracted for the 
importation from England of £5,000 worth of copper pence. As no 
pence were coined by the British government until 1722, the project 
undoubtedly failed. 

In 1716, a plan was started for the coinage of base money, one-third 
copper and the rest silver; but the ministry in England would not 
allow it.* 

There appears to have been no very considerable increase in the 
metallic currency of Massachusetts until 1749, when a large amount of 
coin was sent from England, on account of expenses incurred by the 
colonies in the expedition against Cape Breton. It consisted of 653,000 
ounces of silver and ten tons of copper. 


II. Maryland.—The coinage of Maryland grew out of, nearly, the 
same necessities which existed in the other American colonies. It 
originated with Lord Battmore, who caused dies to be prepared in 
London, and sent specimens of the coins, which he proposed to put into 
circulation, to Maryland, to his brother, Lord Catvert. The commus 
nications of Lord Batrimorg, which accompanied the specimens, were 
read in council, March 3d, 1659-60, and were as follows: 

“ At a council held at Bushwood, Mr. Stye’s house, in St. Mary’s 
County, on Saturday, the 3d of March, 1659-60: 

“ Present—The Gov., Jostan Fenpatt, Esq., Pamir Carvert, Esq., 
Secretary, Tuomas Gerrarp, Esq., Col. Jonn Price, Rosesr Ciarke, 
Esq., Col. Naruanten Urys, Baker Brooke, Esq., Doctor Luxe 
BarsBeER. 

“Then was read his lordship’s letter, directed to his lieutenant and 
council, dated 12th of October, and directed to the secretary, touching 
the mint, as followeth, viz. : 

“ After my hearty commendations, &c., having, with great pe ains and 
charge, procured necessaries for a particular coin to be current in Mary- 
land, a sample whereof, in a piece of a shilling, a sixpence and a groat, I 
herewith send you, I recommend it to you to promote, all you can, the 
dispersing it, and by proclamation to make current within Maryland, for 
all payments upon contracts or causes happening or arising after a day 
to be by you limited in the said proclamation; and to procure an act of 
Assembly for the punishing of such as shall counterfeit the said coin, 
otherwise offend in that behalf, according to the form of an act recom- 
mended by me last year to my governor and secretary, or as near it as 
you can procure from the Assembly, and to give me your advice next 
year touching what you think best to be further done in that matter 
touching coin ; for, if encouragement be given by the good success of it 
this year, there will be abundance of adventurers in it the next year.” 


* Essex Inst. Hist. Coll. vol. 1, p. 156. 
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With this communication was also forwarded the following letter to 
his brother, Putiip, then Secretary of State : 


“To Pure Catvert, Esq., at St. Mary’s, in Maryland 


“T sent a sample of the Maryland money, with the directions for pro- 
curing it to pass; because I understood, by letters this year from the 
governor and you and others, that there was no doubt but the people 
there would accept of it; which, if we find they do, there will be means 
found to supply you all there with money enough ; ‘but though it would 
be a very great advanta; ge to the colony that it should pass current there, 
and an utter discour: agement f for the future supply of any more, if there 
be not a certain establishment this year, and an assurance of its being 
vented and current there ; yet it must not be imposed upon the people 
but by a law there made by their consents, in a General Assembly ; 
which, I pray, fail not to signify to the governor and council there 
together, from me, by showing them this letter, from 

“ Your most affectionate brother, 
“C, Battimore. 
“ London, 12th October, 1659.” 


Only a few days after the reception of this letter, Gov. FenpaLu 
attempted to revolutionize the colony. The confusion occasioned 
thereby interrupted for a while the carrying out the money scheme; 
but when Pure Catvert was appointed governor, he set about at once 
to procure the passage of an act for “the setting up of a mint within 
the Province of Maryland.” It .was passed May Ist, 1661. Adopt- 
ing the recommendations of the proprietor, it enacted that the money 
that should be coined for the province should be of as good silver as 
English sterling money—every shilling to weigh above nine pence, and 
other pieces in proportion. For counterfeiting, clipping or in any way 
diminishing the coin, the offender should suffer death, and the forfeiture 
of lands, goods, &e., to the lord proprietor. His lordship agreed to ac- 
cept the said coin in payment of rents, and all other engagements due 
him. The act doubtless contemplated the establishment of a mint in 
the province; but there is no evidence to show that the intention was 
carried out. 

Lord Batrimore proceeded directly to send an amount of coin suf- 
ficient to supply the immediate wants of the colonists. They had, on 
the obverse, a profile bust of Lord Battimore ; legend, Cacitivs: Dys: 
Terr#-Marte: & Cr. Reverse, an escutcheon, with family arms; on 
either side of which the value of the coin* ~~ numerals ; legend, 
Crescite: ET Myitipricamini. (Plate 2, fig. 1, 2, 3.) 

Immediately on the receipt of this currency the legislature passed an 
act to provide for its circulation. Every householder and freeman with- 
in the province was required “to take up ten shillings per poll of it, for 





* One variety of the shilling has the arms of his wife; a cross bottannée quar- 
tered on the reverse. This coin, which is supposed to be unique, was in the 
possession of the late Sir Frepertck Morton Epey,—Ruding. 
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every taxable article under their charge and custody, and pay for the 
same in good casked tobacco, at 2d. per pound, to be paid upon tender 
of the said sums of money proportionably for every such respective fam- 
ily.” There is in the British Museum a copper half-penny with the same 
obverse as the pieces above described; reverse, Denartivm: Terr 
Mari: two flags on a ducal coronet, the Baltimore crest. (Plate 2, 
Jig. 4.) tis the only one known. 

As in Massachusetts, an adequate supply of money was rarely obtained. 
The currency continued in a state of disorder, which was a matter of 
much complaint and occasioned impediments to the trade of the province. ° 
Various suggestions, experiments and orders were made. The Assembly, 
in 1686, enacted that New-England shillings and _sixpences should pass 
as sterling, (at an advance of 3d. in each shilling,) French crowns, pieces- 
of-eight and rix dollars at 6s., ducatoons at 7s. 6d., and all coins of silver 
or gold to be taken with the advance of 3d. sterling in the value of 12d. 
sterling. Later than this, tobacco was made a legal tender at one penny 
per pound, and Indian corn at twenty cents per bushel; and still later, 
paper money, as in the other provinces, constituted the principal currency. 


III, Carolina.—Carolina, during the colonial period, had no special 
coinage of any considerable amount. A brass coin was struck in 1694, 
probably simultaneously with that already described, for New- England, 
and which it will be observed it very closely resembles. It had on the 
obverse an elephant; on the reverse, Gop PRESERVE CAROLINA AND THE 
Lorps Proprietors, 1694. (Plate 1, fig. 8.) It certainly was not a 
domestic enterprise, and it is not known to what extent it circulated. 
Sterling money was the legal tender in this colony. 

Artuur Dosns, Governor of North Carolina in 1753, sent over to the 
treasury department a proposal to coin copper money for the colony, to 
consist of pieces of the value of two pence, one penny and a half-penny 
of their currency, which was in proportion to that of England as four to 
three. He proposed that the quantity to be coined should be deter- 
mined by the governor and council, but not to exceed fifty tons; that 
they should deliver the copper into the mint, pay all expenses and fees 
attending the coinage, and have such a device upon the coins as should 
be thought proper. This proposal was sent down from the treasury to 
the officers of the mint for their consideration, who suggested that one- 
half of what should be coined should be in half-pence, of such a size as 
that sixty-one pieces should make a pound avoirdupois; that one-fourth 
should consist of two-penny pieces, and the other fourth of penny pieces 
of a proportioned weight to the half-pence; that the coinage should be 
performed at the same price as that for Ireland, viz., five pence per pound 
for the master, and twenty shillings per hundred for the comptroller. 
One side of the coin to have the king's effigy, with Groraivs II. Rex; 
on the reverse the arms of North Carolina, ‘inscribed Sept. Caro.ina, 
and under it the date of the year. It is believed that this proposal was 
never carried out. 


IV. Virginia.—The same charter which granted the territories com- 
monly called Virginia, covered also what became subsequently known as 
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the territories of the Plymouth Company. The associates of Sir Taomas 
Gates, the original grantee, were divided into two companies. The 
name of Virginia became gradually to be applied to the South Colony, 
while the north settlement assumed the name of Plymouth Company. 

It was in the South Colony, or Virginia, that the earliest movement 
was made in America to establish a colonial mint. In 1645, seven years 
earlier than the Massachusetts authorities made provision for a metallic 
currency, the Assembly of Virginia “having maturely weighed and con- 
sidered how advantageous a coin current would be to the colony, and the 
great wants and miseries which daily happen unto it by the sole depend- 
ence upon tobacco, resolved, that a coin of copper would be most bene- 
ficial to and with most ease procured by the colony,” and enacted a law 
establishing a mint and coinage accordingly. All persons were thereby 
directed “ to leave off trading for tobacco,” under penalty of forfeiture of 
the articles so bought orsold. The law contemplated the purchase, at 
the public expense, of ten thousand pounds of copper as a stock, which 
was to be divided among those who should be constituted a company 
to coin the same. For the mintage 12d. per pound was allowed. 

The copper coinage thus provided for was to consist of two, three, 
six and nine-penny pieces. The only device prescribed was, that “ upon 
every piece of coin there be two rings, the one for the motto, the other 
to receive a new impression, which should be stamped yearly with some 
new figure, by one appointed for that purpose in each county.” Captain 
Joun Upton was confirmed as mint-master; the appointment of other 
officers, as well as the regulation of the affairs of the mint, were entrusted 
to Governor Sir Witt1aM Berxke.ey. Clearly this enactment was never 
carried into effect. 

It is not certain that the colony of Virginia had at any time a currency 
of its own.* In the reign of George ILI. a copper coin of the following 
description was struck: obverse, the head of Gzorgg JIL, legend, Gror- 
cius III, Rex; reverse, a shield in quarters, containing respectively the 
arms of England, Scotland, Ireland and the electoral dominions ; legend, 
Virewia, 1773. It is about. the size of an English half-penny, and a 
well-executed piece. (Plate 2, fig. 7.) It has been found in silver. 


V. New-Hampshire.—The province of New-Hampshire continued, down 
to the period of the revolution, to be governed by a commission, but 
enacted her own laws through a General Assembly. In providing for her 
currency, she pursued the usual course of the other colonies, and with 
the usual success. The House of Representatives, on the 28th of June, 
1776, voted that the treasurer of the colony should receive into the 
treasury in exchange for the paper bills of the colony any quantity of 
copper coin made in the colony, of the weight of five pennyweights and 
ten grains each, to the amount of any sum not exceeding £1,000 lawful 
money, three of which coppers should be received and paid for two pence, 
in all payments. The coins contemplated by this order were to be of 
the following description, viz.: a pine tree, with the words, AMERICAN 





*“Tn Virginia copper coins have never been in use.”—JErFERson’s Writings, 
vol, 2, 136. 
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Liperty, on one side, and a harp and the date, 1776, on the other.* It 
is believed that the resolution was never carried into effect, although a 
collector in Philadelphia has a piece corresponding with the above de- 
scription, except that the date is omitted. 


VI. Coinage of the Colonies at Large-—Under this head there remains 
to be noticed several projects relating to the supply of coin for the 
American colonies prior to the era of the revolution. 

During the reign of James IL, a tin piece, of the size of a half-penny, 
was issued, of the following description, viz.: obverse, King James II. 
on horseback, with his name and titles; rev erse, Va. 24, Part. REAL. 
Hispan. around four shields disposed as a cross, bearing the arms of 
England, Scotland, Ireland and France. It is claimed by some, that 
this coin was intended for circulation in the American plantations. We 
think it is questionable. At all events, it must have received little favor, 
as we are not aware that a copy has ever been seen in this country which 
was not lately imported. 

On the 5th of July, 1700, the Board of Trade took into consideration 
the state of coin in the plantations. A memorial by Mr. Jouw Fysack 
was then read, proposing the erection of a mint in some of the plantations 
on the continent of America, as a means of remedying many incon- 
veniences in the trade of those parts. It was not considered expedient 
to erect a mint here, but the board resolved at some convenient opportu- 
nity to consider our currency difficulties. It is not probable that they 
proceeded further, for in 1707 the practice of different valuations still 
continued, notwithstanding a proclamation against it, which had been 
issued in 1704. 

In the reign of Gzorce I. a new species of coins was struck, and it is 
believed to be the only issue for general circulation ever authorized by 
the British government for the use of the British American Colonies. 
They were made of a mixed metal resembling brass, and were of three 
sizes, one nearly as broad as a half crown, another about the size of an 
English half- “penny, and a third about the size of a farthing, all bearing 
the same stamp, viz.: obverse, the king’s head; the larger pieces had 
this legend: Gzoraius D. G. Maa. Bri. Fra. er Hr. Rex. On the 
smaller pieces this inscription was abridged to Groreius Det Grama 
Rex; reverse, a large double rose, legend, Rosa AMERICANA, UTILE 
Durer, 1722 or 1723. (Plate 5.) The inscription on the smallest piece 
is merely Georatvs D. G. Rex; reverse, Rosa Ament. utite Dutct, 1722. 
Those with the date of 1723 have the rose crowned. (Plate 5.) 

These coins were manufactured by Witt1am Woop and others, who 
obtained a patent for coining small money for the English plantations. 
The dies were engraved in London and struck at the French C hange in 
Hog Lane. Some of the coins were brought to New-York by a Mr. 
Winturop. The influence of government was brought to bear on New- 
England in the hope that it would receive them ; the Duke of Neweastle, 
then at the head of the Board of Trade, wrote to Lieut.-Governor Drx- 





* American Archives, 5th series, vol. 1. 
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MER in 1725, informing him of the authenticity of Woop’s patent for coin- 
ing half-pence, pence e and two pence “ for the use of his majesty’s dominions 
in America,” and recommending the patentee to the favor of the Massachu- 
setts Colony. The scheme was a failure, although it is probable the coins 
had considerable circulation, as specimens have been found as far south 
as Virginia and South Carolina. Another coin, similar in most respects 
to those just described, was struck in the time of Groree IL., 1733. Not 
more than three copies of it are now known to be in existence ; a fourth. 
purchased for a gentleman in the city of New-York, was lost on board 
the steamer Arctic during her last fatal voyage to this country. 

Sir ALEXANDER Cumin, in 1748, presented a memorial to Parliament, 
in which he proposed that, in order to preserve the dependence of the 
British plantations in Ameries on Great Britain, the current specie of Great 
Britain should be made the current lawful money of the said plantations, 
and that £200,000 sterling be coined in the Tower for that purpose, 
which sum was to be made the foundation of a provincial bank for the 
British plantations in America, and thereby abolish the paper currency 
of New-England and Carolina. 


Coins oF THE CONFEDERATION. 


During the period of the Confederation, from 1778 to 1787, the right 
of coining money was vested in the individual States as well as in the 
general government. The privilege was exercised, to a considerable ex- 
tent, generally in the manufacture of copper cents and half cents. 
Grants for this purpose were made by Vermont, in June, 1785, by Con- 


necticut in October, 1785, by New -Jersey in June, 1786, by Mz assachusetts 
in October, 1786. The first coin: 1ge by order of the C ongress of the 
Confederation was issued in the latter part of the year 1787. 


Vermont.—The legislature of Vermont, at the June session, 1785, 
granted to Revsen Harmon, Jr.,* of Rupert, the exclusive right to coin 
copper money within that State, for two years after the first day of July 
following. Tarmon had already procured a quantity of copper suitable 
for coinage, and he found no difficulty in procuring an approval of his 
project by the General Assembly, which body appointed a committee to 
co-operate with him in the undertaking. He was required to give bonds 
to the amount of £5,000 for the faithful performance of his contract, and 
no coin manufactured by him was to weigh less than one-third of an 
ounce, troy weight. 





*Revpen Harmon, Jr., came, according to the relation of Mr. Jutran Harmon, 
his son, from Suffield, Connecticut ; according to another authority, from Sandisfield, 
= assachusetts, He accompanied his father and settled in the north east part of 
Rupert, somewhere about the year 1768. He was a merchant and a man of some 
note and influence, having he ld the office of member of the General Assembly, and 
of Justice of the Peace from 1780 to about 1790, besides several minor offices. In 
the year 1800 he left Rupert for that part of the State of Ohio called the Salt Spring 
Tract. in Wethersfield township, Trumbull County, where he was engaged in the 
manufacture of salt up to the time of his death, w hich took place October 29, 1806, 
when he was 56 years of age. 
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After considerable expense incurred in buildings, Harmon succeeded 
in getting his works in operation. The mint-house was located near the 
northeast corner of the town of Rupert, a little east of the main road 
leading from Dorset to Pawlet, on a small stream of water called Mill- 
Brook, which empties into Pawlet River. It was a small building, about 
sixteen by eighteen feet, made of rough materials, simply clapboarded, 
unplaned and unpainted. At the east end was a furnace for melting 
the copper and machinery for rolling the bars, in the middle of the room 
the machinery for cutting, and at the west end that for stamping. This 
was done by means of an iron screw, attached to heavy timbers above, 
and moved by hand, with the aid of ropes. Sixty coppers per minute 
could be stamped, although thirty was the usual number. The building 
was still standing in 1855, but its location is entirely changed, it having 
long since been removed to the edge of the adjoining town of Pawlet, t, 
where it is used as a corn-house. 

The coins issued from this mint were of the following description : 
Obverse, a sun rising from behind the hills, and a plough in the fore- 
grouud ; legend, Vermonrensium Res Pusiica, 1786. Reverse, a radi- 
ated eye, surrounded by thirteen stars; legend, Quarta Decima STELLa. 
(Plate 2, fig. 9.) 

In October, 1786, Harmon, on the ground that in the short time 
granted him he would be unable to indemnify himself for the expense 
which he had incurred in the beginning of his enterprise, applied for and 
obtained an extension of his privilege for eight years from July, 1787. 
In June, 1787, Harmon’s firm, which consisted of himself and Wittas 
Co.ey, of Bennington Co., Vt., Extas Jackson, of Litchfield, Conn., and 
Dani: Vooruis, goldsmith, of New-York, formed a copartnership with 
another company, consisting of Tuomas Macun, SamvuEL ATLEE, JAMES 
F, Arter, Davin Brooks, JAMes Grier and JAaMEs GiLEs, all of New- 
York city, for the said term of eight years, for the coinage of copper. 
The New-York partners were required, ‘by the first of July, “to complete, 
at their own cost, the works then erecting at the mills of Tuomas Macuty, 
near the Great Pond, in the Geunty of Ulster,” while the other partners 
agreed, in the same time, to complete the works at Rupert, Bennington 
Co., Vt. The ten partners divided the affairs of the company between 
them, and agreed to meet on the first days of February, June and October 
of each year, at Rhinebeck, N. Y., for the purpose of general business. 

It is supposed that Witt1am Coxgy, who had been a goldsmith in the 
city of New-York, but who afterwards removed to Rupert, cut the dies 
and assisted in striking the coppers. He was, at all events, actively 
engaged in the operations. How long the Vermont money was coined, 
or the quantity manufactured, is not known; but it is not improb: ible 
that coppers for other States and individuals were struck at the same 
mints. 

For the privilege g granted by the legislature to Mr. Harmon, in 1787, he 
was required, after three years of the eight had expired, to pay into the 
treasury of the State two and one-half per cent. on the amount of the copper 
coin he should manufacture during the remainder of the term. The first 
three years he was allowed the use of the patent without any compensa- 
tion to the State. The legislature also prescribed the device, &., for the 
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the coppers, which was as follows: On one side a head, with the motto, 
AvcroritaTE VERMONTENSIUM, abridged; and on the reverse a woman, 
with the letters InpE. er Lis, (Plate 3, fig. 2.) A few half-cents were 
also issued. 

At the time the British in Canada were carrying on negotiations with 
the leading men in Vermont, to make Vermont a crown dependency, 
coppers were issued, having on the obverse a bust of George IIL, 
legend, Vermon Avctorr; reverse, the figure of Britannia. 


Connecticut.—Connecticut was the second State of the confederation 
that provided for a copper currency of her own. Vermont preceded her 
in legislation on the subject by only four months. At a session of the 
General Assembly, held in 1785, a memorial was presented by SamueL 
Bisuop, Josern Hopkins, JAMes Hittnovuse and Joun Goopricu for 
permission to establish a mint to coin money for the State. On the 20th of 
October permission was granted, and the memorialists were authorized to 
manufacture coppers to an amount not exceeding ten thousand pounds 
sterling. 

The grantees, on the 12th of the ensuing month, formed a copartner- 
ship with Prerrpont Epwarps, JonarHan Incersoit, ApeL Bur.* and 
Extas Surpman, under the name of the Company for Coining Coppers, 
holding equal shares, and under equal obligations to conform to the regu- 
lations of the act of incorporation. 

The weight and description of the pieces were defined by statute. Six 
pennyweights was the required amount of copper in each, and the im- 
pression and inscription directed were the following: obverse, a head and 
the words Avctrori Connec. ; reverse. a female figure holding in her hand 
an olive branch ; legend, Inve. et Lis. 1785. (Plate 3, fig. 3.) For the 
term of five years, which was the length of the grant, the proprietors of 
the mint were required to pay semi-annually into the State treasury one- 
twentieth part of all the coppers which should be manufactured. A com- 
mittee of the legislature was appointed to inspect and approve them be- 
fore they were put in circulation. This committee inspected, during the 
three years the mint was in operation, 28,944 pounds weight of coined 
copper, and the company subsequently testified that they had not put 
into circulation any coppers except they had been inspected. A law was 
also passed prohibiting any person to coin coppers without license. 

In 1786 James Jarvis purchased the interest of Epwarps and Surp- 
man and a part of IncEersoLt’s, and became a partner, and in the same 
year the mint was leased to Mark Leavrnwortn for six weeks. In 
June, 1787, the company ceased to carry on the business; but in the fall 


* One of the most ingenious men of his time, a native of the town of Killing- 
worth, Conn. His ingenuity was often turned to no good purpose. At an early 
age he was detected in altering five-shilling colony notes to five pounds, for which 
offence he was imprisoned, cropped and branded. Afterwards he constructed a 
lapidary machine, probally the first used in this country, Brrnarp Romans, who 
was constructing a map of North America, employed him to make a survey of the 
coast of Pensacola, and he assisted also in engraving the map. During the revolu- 
tion he constructed a type-foundry in New-Haven, employing fifteen or twenty boys 
in making type. Returning from a visit to England, he erected one of the first cot- 
ton factories in New-England. He died in the New-Haven almshouse, 
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of 1788 Maj. Ext Leavenworru made there blank coppers, which he had 
stamped in New-York with various impressions. In 1789 an examination 
was made by a committee of the legislature, who found that the affairs 
of the company had been conducted in a satisfactory manner. 


New-Jersey.—The manufacture of coppers in New-Jersey appears to 
have been founded upon the suggestions and operations of Watrer 
Movu.p. Mr. Movtp had been employed i in Birmingham, England, in an 
establishment where coppers were manufactured, and as the currency of 
the country and the scarcity of money were much talked about in New- 
Jersey, he communicated to his friends his knowledge of the process of 
coining, and proposed to manufacture a certain amount of coppers if the 
proper authority could be obtained. 

On the suggestion of Sizas Connict, he applied to the legislature for 
permission to coin money. He had brought with him from England 
many of his tools and implements of trade, and he represented that in 
the construction of the necessary manufactory but little time would be 
lost. The application of the petitioners, Watrer Mou.p, Tuomas Goops- 
py and A.bron Cox, was referred to a committee of the legislature, and 
favorably reported upon, and, on the Ist of June, 1786, an act was passed 
authorizing the petitioners to coin coppers. It permitted their manufac- 
ture to an amount equal in value to £10,000, fifteen coppers to the shil- 
ling, each coin to be of pure copper, and to weigh six pennyweights and 
six grains. The justices of the Supreme Court, or any of them, should 
direct what inscription, &c., should be placed on the coin. Heavy bonds 
were required from the contractors, that within two years from the pub- 
lication of the act, the said amount of £10,000 in coppers should be 
coined; that one- tenth of this amount should be delivered quarterly to 
the State Treasurer for the use of the State. The patent was exclusive ; 
all persons were prohibited from coining money in New-Jersey withouta 
grant from the legislature, under penalty of twelve pounds for each day’s 
offence. 

In November of the same year, Goopssy and Cox were authorized to 

coin two-thirds of the amount of the coinage and Moutp one-third ; and 
in June, 1787, an act was passed which imposed a penalty upon any one 
who offered to pass coppers other than those coined under the authority 
of New-Jersey, or which might be issued by the United States Congress. 

From the dates on the pieces it appears that coppers were coined 
during 1786, 1787 and 1788. There can be little doubt but that there 
were two establishments in operation. Movip’s coppers were manufac- 
tured in his own house at a place called Solitude, about two miles west 
of Morristown, on the turnpike leading to Sussex Court-House. Mr. Cox 
and one Gitpert Riwv.e conducted their coinage at Elizabeth, in a 
building occupied by the widow of Col. Marrs Oapen, of the revo- 
lutionary army, and adjoining the residence of Col. Francis Barper. 
The business was carried on in a room behind the kitchen. In the mid- 
dle of this room a pit was sunk, and in the centre of the pit the die was 
stationed, the top of which was about level with the floor of the room. 
The impression was made by means of a screw press, W hich was worked 
by two men and a horizontal lever about ten feet in length. 
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The coppers of the New-Jersey mint are described as follows: obverse, 
a horse head, beneath which a plough; legend, Nova Casarga, 1786, 
&c. ; reverse, a shield, legend, E PLurisuvs Unum. (Plate 3, fig. 4.) 


Massachusetts.—The establishment of the second Massachusetts mint, 
in 1786, was not considered at the time a matter of any great importance. 
It appears to have excited very little interest and no public discussion. 
There was much derangement in business on account of the currency, 
and the attention of the legislature was largely taken up in considering 
matters growing out of this state of affairs. It is probable that the mint 
was established more as a pretext than from any important service that 
it was expected would be rendered by it. We are inclined to think so 
the more, because provision was made for coining only a small amount 
of copper, although the act contemplated as well the coinage of silver 
and gold. It was expected, moreover, that Congress would soon take 
active proceedings in the matter of the national currency. It had already, 
in 1782, approved of the establishment of a mint, in 1785 had fixed the 
money unit, and in 1786 had regulated the alloy and value of coin. The 
Massachusetts delegates in Congress having learned that the subject of 
coinage was under consideration in the legislature, suggested, that as pro- 
vision would soon be made for the issue of an adequate supply of uniform 
currency, and as public confidence would be greater in a national coin- 
age than in that of the separate States, a new issue by Massachusetts, 
under such circumstances, would scarcely be productive of much good. 
But an act was passed on the day succeeding the passage of one for the 
same purpose by Congress. 

In the spring of 1787, Josava Wirnerat was empowered to have the 
necessary buildings and machinery provided. The works were erected 
on Boston Neck and at Dedham. During the next year the coins were 
issued. On the obverse was an Indian, holding a bow and arrow; le- 
gend, ComMonwEALTH, and a star; reverse, an American eagle, having a 
bundle of arrows in its right talon, and in its left an olive branch, a eg 
on its breast, with the word, Cznr: legend, Massacuusetts, 1788, A 
few copies of the cent are found with the date 1787. Only a few thou- 
sand dollars worth of money was manufactured, a portion of which amount 
was made into half-cents of the same description. (Plate 3, figs. 5, 6.) 


The second portion of this article, by Mr. Hicxcox, will be issued in 
our next No., comprising a review of the coins of the United States Mint 
and miscellaneous coins, with full engravings.—Ep., B. M. 
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THE FINANCES OF BELGIUM. 


A REPoRT on the finances of Belgium, by Mr. Herrtgs, the British 
Secretary of Legation at Brussels, gives a satisfactory view of their con- 
dition. “The total expenditure of the country in the 18 years from 1830 
to 1857 exceeded the receipts only by £300,000, and in 1858 a surplus 
was obtained of £445,000, while the accounts for 1859 and 1860, when 
fully made up, are expected to show a further favorable balance of 
£120,000. Of the national debt, which stood originally at £35,400,000, 
the sum of £9,880,000 has been paid off, leaving the present ‘total 
£25,420,000. This, however, is exclusive of a 4h per cent. loan of 
£1,800,000, raised last year for the purpose of extending the fortifications 
of Antwerp. The annual cost of the entire debt is £1,620,000. The 
budget for 1861 shows an estimated income of £5,960,000, and an ex- 
penditure of £5,840,000, leaving a surplus of £120,000. Among the 
chief sources of revenue the customs figure for £600,000, the excise for 
£1,100,000, the duties on registration, mortgages and successions, for 
£1,040 000, and the railway receipts for £1 ,100,000. The capital of the 
National Bank of Belgium is £1,000,000, and it has a note circulation of 
between £4,000,000 and £5,000,000. The discount operations of this 
establishment last year represented a sum of upwards of £30,000,000, or 
more than double their amount eight years ago. With regard to ship- 
ping, it appears that in 1859 the total entrances and clearances were 
6,727 vessels, having 1,142,421 tons burden, and manned by 70,853 sea- 
men. Of these vessels the proportion under the Belgian flag was 14 per 
cent., and under the British 39 per cent. During that year, 15,633 pas- 
sengers landed at Antwerp and Ostend, of w hom 15,489 were from Eng- 
land. The importations of foreign produce for home consumption in 
1859 were valued at £18,000,000, and the exports of Belgian produce at 
£16,500,000. The chief trade is with France, the imports and exports 
from and to that country having been respectively £3,740,000 and 
£6,000,000, or fully a third more than the aggregate amount either with 
Great Britain or Holland, which figure next on the list. The importa- 
tions both from France and Great Britain are steadily increasing, but 
especially from the former. The exportation of coal was 3,140,000 tons 

—an increase of nearly 100 per cent. in ten years. U pwe ards of 20,000 
persons are employed at Liege in the manufacture of fire- -arms, and the 
number of guns, pistols, dc. +» annually proved at that place is about 
500,000. The number of spindles in the Belgian cotton mills is reckoned 
at 550,000, and in the course of the last ten years wages have risen 20 
or 25 per cent., a fact which may be accepted as a fresh corroboration of 
the results predicted from the Californian and Australian gold discoveries. 
Lace continues to be one of the most important manufac tures in Belgium, 
and employs about 125,000 women and girls, whose average earnings are 
about 6d. per day. More than 30,000 hands are occupied 1 in making the 
lace called “ Brussels application.” The number of spindles at work in 
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linen mills is reckoned at 180,000 or 190,000, and the extent of Jand 
under flax cultivation is 100,000 acres. The wovllen productions of Ver- 
viers represent an annual value of £2,880,000. The silk manufacture is 
stationary, and the number of looms does not exceed 500. The exporta- 
tion of paper, which ten years back amounted to less than £4,000, is now 
valued at £180,000. Of beet-root sugar the quantity produced i in Bel- 
gium in 1845 was hardly equal to a fifth of the annual consumption of 
the country. It now exceeds the whole of the home consumption of 
sugar. As respects agriculture generally, it is stated that the cold and 
wet weather which in Belgium, even more, perhaps, than in England, 

prevailed throughout the year 1860, did not cause the i injury to the crops 
that might have been expected. On the contrary, a majority of the prin- 
cipal kinds of agricultural produce were good in quality and abundant in 
quantity.—London Times, July, 1861. 


BANK FRAUDS IN LONDON. 


In March, 1858, an opportunity was taken to caution the London pub- 
lic with regard to a concern styling itself the Deposit and Discount Bank 
and Life Assurance Treasury, of which a Mr. Law was the manager, and 
a noble lord, since deceased, the chairman. It professed to have a sub- 
scribed capital of £500,000, and sought to induce persons to become 
shareholders by an announcement that under the deed of settlement their 
liability would be limited. According to the London Times, this was 
obviously a falschood, and it was hoped that a prominent reference to 
the case would be sufficient to prevent any large number of persons from 
being drawn in. But the extent to which adventurers may rely upon 
the credulity of the public is beyond anything that could be supposed, 
and we are now presented with the fact that during a subsequent career 
of two or three years the undertaking has contriv ed to get into debt to 
depositors and others to an amount v variously stated at from £55 000 to 
£85,000. Having attained this point, it stopped payment on the 15th 
July, when it seems the cashier had not sufficient means to meet a check 
for £10 which was presented. Messrs. Harpixe, Priiemn & Co., the 
accountants, have been called in to make an investigation, and it appears 
that the manager, Mr. Law, admits that the liabilities may reach £55,000, 
and that the “deficiency cannot be less than £30,000. There are, it is 
said, 220 shareholders, holding in the aggregate 285,000 shares, on which 
2s. per share only has ‘been called, and a petition has been presented to 
wind up the concern in the Court of Chancery. As the life assurance 
was mixed up Ww ith the banking business, and “ persons in the humblest 
sphere of life” were invited to "deposit their savings, and share the advan- 
tages of the institution equally with individu: als “of a higher class,” it 
may be feared that the misery that may ensue will be severe. le the 
printed prospectus the “ Bank’ of England” appear as bankers to the 
concern, but it can hardly be supposed that that establishment can have 
permitted its name thus to be used in connection with a scheme which 
was from the first stamped with illegality, and whose objectionable prac- 


tices had been distinctly brought to public attention. 
17 
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THE LONDON JOINT-STOCK BANKS. 
Semr-AnnvuaL Report ror 1861. 


Tue London joint-stock banks having issued their half-yearly balance- 
sheets to the end of June last, we propose to place before our readers a 
brief outline of their respective positions up to that date, and to compare 
them with what they were on the corresponding date of the previous 
year. In our last number we referred to the difficulties which the pro- 
moters of joint-stock banks had to contend against at the outset of their 
career; but that which was, at one time, only an acorn, has now become 
a wide-spreading oak, the shadow of whose branches covers the land. 
There may be something grand in the high-sounding terms of “ A Royal 
Charter ;” but its practical meaning is, in too many instances, secret job- 
bery and monopoly, against which there is no appeal; as too many have 
found to their cost who have applied for banking charters. An improved 
system of legislation has substituted for these secret charters open laws, 
upon which the whole country is free to act; and we see in the progress 
of the London joint-stock banks how greatly superior is an open statute 
to a formal document, framed, signed and sealed under the secret influence 
of government, for the benefit of favored individuals. We are indebted 
to “ The Money Market Review,” published in London, for the following 
valuable summary : 

The half-yearly meeting of the London and Westminster Bank was 
held on the 17th of July. The accounts for the half-year give the net 
profits to the 30th of June last at £131,591 16s. 4d., against £106,748 
10s. 6d. in the corresponding six months of 1860; being an increase of 
£24,843 5s. 10d. The deposits and current liabilities amounted to 
£14,821,650 15s. 4d., against £11,919,571 Os. 1d. in 1860; being an in- 
erease of £2,902,079 15s. 3d. The dividend declared was at the rate of 
6 per cent. per annum, with a bonus of 7 per cent. for the half-year, 
which is equivalent to 20 per cent. per annum, and equal to the dividend 
and bonus in 1860. The reserve fund stands at £215,378 2s. 6d., against 
£205,000 in 1860. The paid-up capital remains the same as last year, 
namely, £1,000,000, or £20 per share on 50,000 shares. 

The half-yearly meeting of the London Joint-Stock Bank was held on 
the 18th of July. The accounts for the half-year, ending June the 30th, 
give the net profits at £84,006 15s. 10d., against £62,034 13s. 9d. in 
1860; being an increase of £21,972 2s, 1d. The deposits and current 
liabilities in the present year amount to £11,425,037 8s. 7d., against 
£9,826,506 8s, 8d. in 1860; being an increase of £1,598,530 19s. 11d. 
The dividend declared was at the rate of 124 per cent. per annum, the 
same as in June, 1860, with an additional bonus of 12s. 6d. per share, 
which is equivalent to 25 per cent. per annum, against a dividend of 12$ 
per cent. per annum declared in June, 1860. In consequence of the loss 
that was estimated to arise from the heavy failures in the leather trade in 
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1860, the directors, after declaring a dividend at the rate of 124 per cent. 
per annum, set aside the sum of £24,534 13s. 9d., to provide for a por- 
tion of those losses estimated at about £40,000. The guarantee fund, 
after having been debited with £17,875 in consequence of the reduced 
value of the securities held by the bank on the 29th of June, stood at 
£198,458 5s. 9d., against £211,560 9s. 11d. in 1860. The paid-up capital 
is £600,000, or £10 per share upon 60,000 shares. 

The half-yearly meeting of the Union Bank of London was held on the 
10th of July. The accounts for the half-year give the total net profits at 
£95,616 18s. 2d., after paying £107,511 1s. 4d. for interest to customers 
on deposit and current accounts. The dividend declared is 12s. per 
share, or at the rate of 10 per cent. per annum, the same as in July, 1860. 
We have already commented, in a previous number, on the financial 
position of this bank. The paid-up capital last year was £600,000, and 
£120,000 taken from the reserve was added, making the total £720,000; 
but this amount has since been debited with £120,000 to cover a portion 
of the loss sustained through Puttinegr, which has reduced the paid-up 
capital again to £600,000. The deposits and current liabilities of the 
bank amount to £10,415,020 3s. 9d., against £9,740,548 9s. 7d. in 1860, 
being an increase of £674,471 14s. 2d. 

The half-yearly meeting of the London and County Bank was held on 
the Ist of August. The accounts for the half-year ended the 30th of June 
last, give the net profits at £44,473 3s. 3d., against £27,643 11s, 8d. in 
1860, showing an increase of £16,829 11s. 7d. The deposits and current 
liabilities are given at £5,973,348 13s. 1d., against £5,366,127 7s. 11d. 
in 1860, being an increase of £607,221 5s, 2d. The dividend declared 
was at the rate of 10 per cent. per annum, the same as in 1860. The 
reserve fund stands at £125,000, against £110,000 in 1860.- The paid-up 
capital is £500,000, or £20 per share on 25,000 shares. 

The balf-yearly meeting of the Bank of London was held on the 24th 
of July. The accounts for the past half-year give the net profits at 
£17,543 13s. 9d., against £14,721 14s, 10d. in June, 1860, being an in- 
crease of £2,821 18s. 1ld. The deposits and current liabilities amounted 
to £1,684,129 2s. 10d., against £1,594,631 8s. 10d. in 1860, being an 
increase of £89,497 14s. The dividend declared was at the rate of 5 
per cent. per annum, the same as in 1860. The reserve fund stands at 
£31,000, against £27,000 in 1860, and the paid-up capital is £300,000, 
or £50 per share on 6,000 shares. 

The half-yearly meeting of the City Bank was held on the 16th of 
July. The accounts for the half-year just ended give the net profits at 
£22,196 15s. 1d., against £13,457 17s. 11d. in 1860, being an increase 
of £8,768 17s. 2d. The deposits and current liabilities stand at £2,840,346 
8s. 6d., against £2,341,434 18s. 6d. in 1860, being an increase of £498,911 
10s. The dividend declared for the past half-year was at the rate of 6 
per cent. per annum, with a bonus of 15s. per share, which is equivalent 
to 9 per cent. per annum, the same as in 1860. The reserve fund stands 
at £33,000, and the paid-up capital is £300,000, or £50 per share on 
6,000 shares. 

The half-yearly meeting of the Unity Mutual Joint-Stock Bank was 
held on the 26th of July. The half-yearly accounts, made up to the 
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29th June last, give a surplus balance of £4,066 2s. 4d., including the 
balance of the preceding half-year, against £2,626 6s. 2d. in June, 1860, 
when no dividend was declared, the directors considering it desirable to 
carry the amount forward. From the present balance a dividend of 12s. 
6d. per share has been declared, which is at the rate of 2} per cent. per 
annum. The deposits and current liabilities stand at £155,826 2s., against 
£139,057 6s. Sd. in 1860—showing an increase of £16,768 15s. 4d. 
The paid-up capital of the bank is £141,015 0s. 5d., against £179,195 
in 1860. The reduction exhibited under this head in the present half- 
yearly accounts, to the extent of £38,179 19s. 7d., has been in accordance 
with a resolution passed in January last, when it was thought desirable 
to write off certain losses sustained by the bank in the early stages of its 
eareer. Without this explanation a diminution in the paid-up capital of 
a bank declaring so small a dividend would appear a strange anomaly ; 
but it was far more prudent in the directors to cancel any amount of 
capital that possessed only a fictitious value, than to carry it forward and 
give to it a claim from the profits which belong only to the legitimate 
shareholders. 

The Commercial Bank of London, which commenced business in March, 
1840, has now to be erased from the catalogue of the London joint-stock 
banks, through the dishonesty of Durpen, a ledger clerk, employed at 
the West End Branch, in Henrietta-street, Covent-garden. The mode 
by which the frauds were carried on was by the use of fictitious entries, 
by keeping two accounts, and by falsely giving credit for moneys placed 
to various accounts. This circumstance was discovered in February last, 
and forced upon the bank the necessity of making some arrangement for 
the transfer of its business to some other bank. The London and West- 
minster Bank consented to an arrangement by which the shareholders, 
as well as the depositors, have been secured against losses that must 
otherwise have been inevitable. A proposition has been recently made 
to pay the shareholders £10 per share, or half the amount of the paid-up 
capital; and by giving time for the realization of the assets of the bank, 
it is anticipated that the remainder will be ultimately discharged in full, 
so that the loss to the shareholders will be limited principally to those 
who have purchased their shares at a premium. 

The following summary of the principal figures relating to the London 
joint-stock banks during the past year will exhibit at a glance their po- 
sition and progress : 

Rate of Dividend 


Banks. Paid-up Capital. Depositsand Current for half-year. 
Liabilities. Per cent. per ann. 
London and Westminster, £1,000,000 ..£14,821,650 1 20 
London Joint-Stock 600,000 .. 11,425,087 
Union Bank of London,.. 600,000 .. 10,415,020 
London and County,..... 500,000 .. 5,978,348 
City Bank, 800,000 .. 2,840,346 
Bank of London,........ 300,000 .. 1,684,129 
Unity Mutual, .......... 141,015 .. 155,826 


_ 

bo bo OG Co Co OD Ce 
— 

— 


ON 6 sc ieiasars £3,441,015 ..£47,315,358 14 1 


Notwithstanding the withdrawal of the Commercial Bank from the 
above list, there has been an increase in the total amount of deposits and 
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current liabilities of the seven banks of no less than £6,387,483, when 
compared with the corresponding period of 1860. The distribution of 
these will be clearly seen by the following statement : 


Deposits and Deposits and 
Current Liabilities, Current Liabilities, Increase. 
June, 1860. June, 1861. 
London and Westminster,.... £11,919,571 .. £14,821,651 .. £2,902,080 
London Joint-Stock, 9,826,506 .. 11,425,037 .. ¥,598,531 
Union Bank of London,...... 9,740,548 .. 10,415,020 .. 674,472 
London and County,........ 5,866,127 .. 5,978,849 .. 607,222 
Commercial Bank, 979,709 .. recnes a 
City Bank, 2,341,485 .. 2,840,346 .. 498,911 
Bank of London, 1,594,631 .. 1,684,129 .. 89,498 
Unity Mutual, 189,057 .. 155,826 .. 16,769 


pe ree £41,907,584 .. £47,315,358 .. £6,387,483 


The net profits of the half-year of each bank exhibit the following re- 
sults, compared with those of the half-year ending June, 1860: 
Net profits for Net profits for 
half-year, June, half-year, June, Increase 
1860. in61. in 1861. 


London and Westminster, £ 106,748 -- £181,592 .. £24,843 
London Joint-Stock, 62,035 £4 84,007 ~ 21,972 
Jni 64,682 Ef 95,617 ae 30,935 
London and County 27,644 - 44,473 - 16,830 
City Bank, 13,458 om 22,197 aa 8,769 
Bank of London, 14,722 oa 17,544 au 2,822 
Unity Mutual,* 2,626 ee 4,066 aes 1,440 


These figures show that there has been a general increase in the profits 
of each bank when compared with the half-year ending June, 1860, 
arising not only from the higher value which has been obtained for money, 
but also from the increased amount of deposits at the command of the 
banks. The reports of the banks, however, owing to the form in which 
they are presented, do not permit us to arrive at any accurate deductions 
under each head of business transacted; in this respect the banking sta- 
tistics of France are far more exemplary in their nature. For instance, 
the discounting of bills, which would show the progress of commerce 
and banking at each period of the year, has no distinct recognition in 
these reports. The same absence of information on this point is presented 
in the returns of the Bank of England, where advances and discounts are 
lumped together. It is probably from the jealousy of competition amungst 
the banks and discount houses that this information is withheld; never- 
theless, it must be regarded as a defect in the statistics of commercial 
and banking transactions. 

The increase in the profits of banking, witnessed of late years, has been 
promoted by a variety of circumstances, such as freedom of trade, the 
discoveries of gold, and the great extension of our commercial transac- 
tions with the British colonies and foreign countries. In fact, the import 
and export trade have both shown a prodigious advance. In 1850 the 
total value of our export trade was £71,367,885; in 1860 it was 


° The disposable balance of this bank is given as the best means of comparing 
its present position with what it was under previous difficulties. 
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£135,824,817, being an increase of 90 per cent. Of this amount we ex- 
ported to foreign countries in 1850 £51,938,994, and in 1860 £92,170,560, 
being an increase of 77 percent. In 1850 we exported to British pos- 
sessions £19,428,891; in 1859 £46,143,996, and in 1860 £43,672,257, 
being an increase of 137 per cent. These figures prove the extent of 
commerce carried on with our own colonies, British India alone receiving 
& greater amount in 1860 than we exported to the whole of the British 
possessions in 1850. The following statement shows the enormous range 
over which our external commerce extends, including exports and imports 
for the last three years: 
1858. 1859, 1860, 

£116,608,756 ..£130,411,529 ..£135,842,817 
BN i aha iceece boecccese 164,583,832 .. 179,182,355 .. 210,648,643 
Specie exports, 19,628,876 .. 385,688,803 .. 25,534,768 
Specie imports, ........0.0.- 29,498,190 .. 387,070,156 .. 22,978,196 
Colonial and foreign exports,. . 23,174,028 .. 25,281,446 .. 29,827,886 


£358,488,677 ..£407,634,289 ..£424,832,260 


We have given due credit to the joint-stock banks for their energetic, 
prudent and successful management, the legitimate fruit of which is the 
almost implicit confidence reposed in them by the public, as testified by 
the deposits in their custody of the huge sum of forty-seven millions of 
money. This wonderful amount, be it remembered, consists exclusively 
of private balances and deposits of one kind or other. The amount of 
the private balances (“ other deposits”) in the Bank of England is only 
£11,818,980, or little more than one-fourth of this aggregate, notwith- 
standing the peculiar advantages enjoyed by that establishment as the 
recognised custodian of other bankers’ surplus balances. The London 
and Westminster Bank holds a larger amount of private deposits by 
several millions than the Bank of England. Again, looking only to the 
deposits and current balances, two other London banks—namely, the 
London Joint-Stock and the Union—tread close upon the heels of the 
Bank of England. The latter, on the other hand, possesses the exclu- 
sive privilege of holding the government balance, the amount of which is 
at present £3,843,763. Who knows but some day we may have a Chan- 
cellor of the Exchequer enterprising enough to require that a nation shall 
receive some advantage in the shape of a moderate rate of interest for 
the use of the public money. That the competition of the London joint- 
stock banks with the Bank of England is a growing one, and trenches 
more and more upon the exclusive position hitherto held by the latter, is 
undeniable. If the verdict of public opinion, as tested by the amount 
of deposits, forms any criterion, the London and Westminster Bank is 
as fit to be trusted with the custody of the government balance as is the 
Bank of England. We believe that changes even more important than 
these will be witnessed in the course of the next few years, for there isa 
growing conviction in the public mind in favor of perfect freedom in all 
legitimate banking. The days of exclusive privileges and close monopo- 
lies of all kinds are drawing to a close. 

The main point wherein the London joint-stock banks distance the 
Bank of England in the competition for deposits, consists in their allow- 
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ing a considerable rate of interest, (as a rule, one per cent. less than the 
Bank of England minimum rate of discount,) whilst the bank allows no 
interest whatever. Consequently, the seven joint-stock banks hold, in 
the aggregate, fourfold the amount of the private deposits of the Bank 
of England. The utility of the functions discharged in this way by the 
joint-stock banks is obvious. They collect, under the force of this at- 
traction, a vast number of small capitals, which otherwise would, in part 
at least, lie idle. They turn a multitude of little rivulets into one great 
reservoir, whence the whole field of trade is irrigated and fertilized. But 
the system is, nevertheless, open to criticism at some points. We have 
never disguised our opinion that there is too much competition for de- 
posits bearing interest, and, as a natural consequence, too much competi- 
tion for securities wherein to employ those interest-bearing deposits. 
Money for which a high rate is paid, in relation to its current market 
value, must be kept largely and constantly employed. For the real good 
of the community at large, a rate of interest only one per cent. below the 
Bank of England minimum rate of discount is too much for the joint- 
stock banks and discount establishments to give. Witness, for example, 
the facts of the present moment, when the banks give four per cent. for 
deposits, whilst the real rate of discount for the best, bills is only four and 
one-half. The margin is too narrow. It becomes narrower still when we 
remember that the present fixed rate of the discount establishments is 
actually as much as four and one-fourth per cent. for money at a few days’ 
“notice.” Were the general rate offered by the joint-stock banks and 
other houses to be fixed, by common consent, at one and one-half or even 
two per cent. below the Bank of England minimum, it would be quite 


high enough; there would probably be more deliberation in the selection 
of securities, and fewer “jerks” in the money market; and the public 
interest would be better served. Were such an arrangement to be come to 
by the London moneyed establishments by common accord, all difficulty 
would vanish. What is there to prevent such accord ? 


Tae New Excueqver Bux.—The new Exchequer Bill is as follows: “£100. 
This Exchequer Bill entitles or order to claim payment of one hundred 
pounds, at the Bank of England, out of the consolidated fund, at the expiration of 
any period of twelve months, not later than five years from the date hereof. In- 
terest on this bill will be paid half-yearly at the Bank of England, at such rate per 
centum per annum as shall be notified from time to time in the London Gazette by 
the Commissioners of her Majesty’s Treasury. This bill may be paid for the sum 
of one hundred pounds, and interest accrued thereon, to the receivers and collectors 
in the United Kingdom of any of the public revenues, aids, taxes or supplies, or to 
the account of her Majesty’s Exchequer at the Bank of England, at any time in the 
last six months of every year, commencing from the day of the date hereof, in 
which it shall have currency by law.” Coupons are added in the following form: 
“This coupon entitles the bearer to interest on the above sum for the half year 
to ——.” It will be seen that the bills will be current for five years, and the in- 
terest may be changed at any time by notice in the Gazette. The coupon does not 
specify the rate of interest. From the operation of the last clause, the whole 
amount of the March and June Exchequer Bills may be paid into the Exchequer, 
for duties in the latter part of the financial year, but this will doubtless be rectified. 
The seventh section of the new act confirms the limit on Exchequer Bills fixed by 
a former act, confining the amount of Exchequer Bills to be issued to £13,230,000. 
By the 20th section, the Bank of England is empowered to advance £13,230,000 on 
the Exchequer Bills. 
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THE LONDON AND WESTMINSTER BANK. 


Tue London and Westminster is the oldest and most successful of the 
London joint-stock banks. To the perseverance of its original promoters 
we may ascribe the successful establishment of joint-stock banks in 
London. The panic of 1825 gave rise to a powerful expression of pub- 
lic opinion; and a paper forwarded to the Bank of England by Lord 
LiverPooL, the Prime Minister, and Freperrck Jonn Rosrnson, Chan- 
cellor of the Exchequer, afterwards Earl of Ripon, brought the whole 
question of banking formally before the government. The Act 7th of 
GEORGE IV., cap. 46, was passed in May, 1826, to give power to joint- 
stock banks to issue notes payable on demand throughout England and 
Wales. This, however, was only an instalment of what the country re- 
quired. Although permitted to issue their promissory notes payable on 
demand, there was a limitation fixed by the law to this privilege, in order 
to maintain the privileges which were enjoyed by the Bank of England 
corporation, and a radius of sixty-five miles from London in all directions 
was to be maintained, in which no joint-stock bank could be established, 
nor, therefore, could come into competition with that establishment. 
The limitation of this act did not terminate here, but it prohibited every 
joint-stock bank from having “ any place of business, or establishment as 
banker in London, or at any place, not exceeding sixty-five miles” in 
distance from the metropolis. The same act even went further than 
this in regard to these banks, for it prohibited them also from “ borrow- 
ing, drawing or taking up, in London, or within sixty-five miles thereof, 
any sums of money on their bills or notes payable on demand, or at any 
time less than six months from the time of borrowing.” Although the 
government had partially extended the freedom of banking, the Bank of 
England was still hedged about with privileges that made it a close 
monopoly—a monopoly which has never since been done away with. 
In the memorial addressed to the bank at that time by Lord Liverpoo. 
and the Chancellor of the Exchequer, it was expressly stated that “such 
privileges” as had been granted to the Bank of England by its previous 
charters “ were out of fashion,” and that it was “hoped that the bank 
would make no difficulty in giving up their exclusive privileges in respect 
to the number of partners engaged in banking as to any district — miles 
from the metropolis.” In short, the law which conferred this enormous 
power upon the Bank of England was looked upon as such a strange 
anomaly, that Lord Liverpoor said, with much truth, “the present sys- 
tem allowed liberty to all that was rotten and bad, while restrictions 
were applied only to what was solid and good; for while we permitted 
any shoemaker, grocer or cheesemonger to establish a bank, if more than 
six respectable persons were joined, they could form no establishment if 
the crown did not grant them a charter.” However strange this state of 
things may appear at the present day, such was the difficulty which joint- 
stock banking had to encounter in passing from the system of chartered 
privileges to that of open legislation in Parliament. 
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But the question of how to introduce the joint-stock plan into the 
metropolis had yet to be met. The power of the bank was still sufficient 
to keep the radius of 65 miles within its grasp against all new schemes 
in banking, binding within its influence a circle of 390 miles in circum- 
ference. Nevertheless, at each subsequent renewal of the charter, public 
opinion made new inroads upon its exclusive privileges. In 1833 joint- 
stock banks were permitted to have agents in London, or within 65 
miles, and the exclusive privilege of the bank, by limiting banking part- 
nerships to six persons, was abolished. 

It was at this period that joint-stock banking, as distinguished from 
private banking, assumed a new phase; but the advantages of the new 
system were not unattended with dangers and difficulties. Soon after 
this there arose a kind of mania for the creation of joint-stock banks. 
From 1826 to 1832 only thirty banks were established in England and 
Wales; in 1833 there were ten; in 1834, eleven; in 1835, nine; and in 
1836, no less than forty-two new banks of this kind were promulgated. 
To detail the fate of many of these is beyond the limit of our space. It 
will suffice to say that their failure, in most instances, was the result 
rather of an abuse of sound banking, than of any defect in the joint- 
stock principle of banking itself. This truth has been fully demonstrated 
by the metropolitan joint-stock banks. The London and Westminster, 
which we have made the subject of our remarks to-day, was the first 
established after the passing of the act of 1833, and commenced busi- 
ness in March, 1834, with a paid-up capital of only £50,000. We should 
mention here that the privilege of issuing its own notes, payable to 
bearer on demand, was not granted by this act, which confined its opera- 
tions wholly to the other business of banking. 

The progress which this bank has made exceeds that of any of the 
other joint-stock banks established in the metropolis. Taking as the 
basis of banking credit the deposits and current liabilities, those of the 
London and Westminster stand pre-eminent. In December, 1834, the 
amount under this head was £180,380. In 1837 it had reached £793,148. 
In 1838 it had nearly doubled, and stood at £1,387,855. With the 
exception of 1839, (a year not favorable to trade,) the increase, up to 
1845, was regular, and the amount was then £3,590,014; but in 1846 
and 1847, years of railway speculation, the potato rot and short harvests, 
the deposits became sensibly diminished. In 1850 the amount reached 
£3,969,648. In 1852 and 1853, years after the gold discoveries had 
begun to operate upon commerce, they stood at £6,259,450. In 1856 
this amount had nearly doubled, having reached £11,438,461. We will 
pass over the intermediate years since that period. According to the 
latest balance-sheet of the company, the deposits and current liabilities 
have reached the enormous sum of £14,821,650 in the space of twenty- 
seven years. This shows an increase of no less than £2,902,079 since 
June, 1860. No doubt the transfer of the business of the Commercial 
Bank of London has added to this increase in the deposit account; but 
the general progress of the bank since its commencement is such as fully 
to convince the public of its good management, and of the soundness of 
the principles upon which it is conducted. 

If we refer to the profits of the bank they are equally satisfactory. In 
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the year ending June, 1834, they were £3,540. In 1840 they had 
reached £48,951. It was not until the panic of 1847 that there was any 
serious decrease; they were then £58,223. In 1856 they rose to 
£170,607. The net profits for the half year ending December last were 
£105,413, and for the half year ending June last they were £131,592, 
making the total net profits for the past twelve months £237,005. 

The dividends of the bank have gradually risen from two per cent., 
in 1834, to twenty per cent. in 1861, upon a paid-up capital, increased 
from £50,000 to £1,000,000. The profits thus realized exhibit the only 
real source of profitable banking—that of judiciously and wisely employ- 
ing the customers’ funds. Bankers are essentially agents for the safe 
custody and use of other persons’ property; and, however desirable it 
may be to provide the necessary capital against certain contingencies, the 
capital of shareholders bears an insignificant proportion to the amount 
which they hold on the strength of their public credit. The history of 
joint-stock banks does not afford a more striking example than that pre- 
sented in the London and Westminster balance-sheet in the present year. 
Implicit confidence seems to be reposed in those who have grown gray 
in the service of the bank, and who have placed it foremost in banking 
influence, after having long combated the prejudices and selfish ignorance 
of former times. 


Tae Mont ve Préré, Parts.—The Paris correspondent of the Morning Herald, 
under date 2ist July, says: The financial scandals which have been the prevailing 
topic during the past week have ripened into bloom, The director of a great pub- 
lic establishment, who has been compelled abruptly to resign his post, M. pe Sr. 
Gxorag, has been able, owing, it is said, to august interference, to compound with 
his creditors, by handing over to them a handsome sum down, and making arrange- 
ments for the ultimate liquidation of his debts. The pawnbroker-general, whose 
misdeeds I have alluded to, is M. Drev. He has absconded. Among the charges 
against him one at least is romantic. <A lady of high rank, the Duchess de , 
being in want of a large sum of money, pawned her family jewels, including dia- 
monds of great value. As a matter of course, they were soon afterwards redeemed, 
but instead of the diamonds and emeralds she had deposited with the untrustworthy 
M. Dieu, she received back only skilful imitations in paste and rock crystal. The 
flight of M. Di«u leaves government responsible for a sum of about half a million 
sterling. One of the bankers, whose embarrassments have been also referred to, is 
E. Pecor-Ocier. His name appears to-day in the official list of bankrupts. His 
liabilities are said to be heavy, and nothing precise is known as to the nature of his 
assets. The correctional police is likely, ere long, to be engaged with an investi- 
gation of his affairs. Another case, that of E. Cattey pr Sr. Paut, has also been 
the subject of many dark inuendoes; but as this gentleman has the good luck to 
be father-in-law to General Fieury, aid-de-camp to the Emperor, first equerry, «c.. 
it is probable that his difficulties will be smoothed over, A full investigation of 
his affairs might be compromising. M. Baron, banker of Balbec-Nointot, near 
Havre, has been declared a bankrupt. His liabilities are said to be heavy, and re- 
port asserts that three Paris bankers, who have made their names familiar to the 
public by copious advertising, are in flight. The names of these gentlemen are no 


secret, but I withhold them until something more definite has been ascertained. 
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IMPROVEMENTS IN SAVINGS BANKS. 


Sueerstions as TO Krrepinc Accounts. 
Communicated to the Bankers’ Magazine by J. F. Entz, Accountant, of New- York. 


Attuoveu it will be universally admitted that the establishment of 
savings banks has proved a great blessing to the provident, particularly 
those belonging to the industrial classes, it will not be denied that they 
are susceptible of many improvements. I will endeavor to suggest some, 
and, at the same time, explain in what manner they will be beneficial, 
and remedy some imperfections in the old and almost generally-adopted 
system. These improvements will principally consist of— 

Ist. A different mode of allowing interest to depositors, by which some 
injustice will be avoided, and a near approach to a full allowance of what 
they are entitled to will be obtained. 

2d. The addition of a guarantee capital, which will do away with the 
necessity of creating a surplus, belonging to nobody knows who, and 
increase the security of the depositors. 

3d. The connection with the usual routine, of benefits of survivorship 
in various shapes, congenial to the primary object of savings banks. 

The principal object of a savings bank is to gather the small sums 
offered, and to invest them collectively to the best advantage. This 
fundamental principle seems to imply that, after paying necessary ex- 
penses, the whole proceeds of the investments should be equitably and 
impartially distributed among those who have contributed towards them, 
in precise proportion of the amount and the time when it was deposited. 
These investments are mostly made at the legal rate of seven per cent., 
but a savings bank is obliged to keep a considerable sum, in some avail- 
able shape, at perhaps a lower rate of interest, or even idle in the bank, 
to be always prepared for unexpected calls. Some will allow to depositors 
six per cent. on sums under $500, and five over that amount, while others 
allow only five on the former and four on the latter; but all agree not to 
allow any interest at all on sums that have not been on deposit for the 
space of three months, nor on sums withdrawn between the dividends, 
Here we have a wide margin between the amount of interest actually 
received and the one returned to depositors, and a source of large profits, 
from which enormous surpluses have been derived, for which there would 
be no rightful owners if the bank should be wound up. 

The Cyclopedia of Commerce, by J. Smtrn Homans, Esq., furnishes a 
report of the situation of the savings banks of the State of New-York, 
which shows that the aggregate of their assets was, on the 1st January, 
1858, $43,885,991, while the amount due to depositors, and all other 
liabilities, was only $41,448,368, leaving an excess of $2,437,623. This 
surplus has accumulated, for years back, from deposits of persons, many 
of whom have died or left, and will never receive any benefit from it. 
I was told by an officer of one of our largest savings banks, that it is 
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indispensable to keep such a surplus, as a guarantee fund in case of any 
future deficiency, by depreciation or otherwise; and on my question, 
who it would go to in case of a liquidation of the bank, he answered, it 
would probably be divided among the present depositors, who would 
consequently receive an advantage which only belongs in part to them. 
No other party has the slightest shadow of a right to it, but the legisla- 
ture has already, at various times, shown a disposition to claim it for the 
benefit of the State. 

The refusal to pay interest on sums withdrawn or deposited within the 
periodical settlements is probably more an act of convenience than a wish 
to be unjust, as it would involve considerable clerical labor to calculate 
the interest for fractional parts of the time, except by the mode which I 
now propose to explain; and it may also be urged in defence of the 
measure, that these deposits have to lay idle until invested, and that the 
bank is obliged to keep some money ready for the withdrawals. 

The remedy which J propose is somewhat similar to the mutual system 
adopted by the life, fire and marine insurance companies, and which has 
made them so popular. Unable to foretell the amount of their future 
losses, they base their premiums upon the principle of average, in such 
a manner that they will probably fully cover them and leave a surplus, 
which is returned to the insured in a dividend, in proportion to the pre- 
miums paid. The same principle may be applied to a savings bank, 
which, unable to know beforehand what may be the eventual results of 
its investments, may allow to depositors a provisional “minimum” rate 
of interest, and increase the amount allowed by such an extra dividend 
as the actual result ascertained may afterwards justify.* Let us suppose 
that the aggregate amount of interest credited to depositors at the mini- 
mum rate be $40,000, but the bank has actually realized, after paying all 
expenses, $60,000, it is evident there will be an excess of $20,000, equal 
to an extra dividend of 50 per cent. beyond the ordinary dividend. 
Again, if A. has been credited with $4, his extra dividend will amount 
to $2; together, $6. 

This makes it a very simple operation. It matters very little what this 
minimum rate is fixed at; whatever it may be, it will settle the question 
of each depositor’s share, in regard to amount as well as the time when 
deposited. For deposits at any intermediate period, I would, however, 
suggest the rate of one cent for every one hundred dollars, which would 
be equal to 3 65-100 per cent. a year. This would render it exceedingly 
easy to calculate the interest. With the assistance of a table showing 
the number of days to the 30th of June or 31st of December, a single 
clerk would be able to calculate the interest on several hundred deposits 
every day before night, setting the amount of interest opposite to the 
amount of principal, so that both could be posted at once into the ledger. 
After the 30th June or 31st December, all the calculations would be 
ready made, and nothing remain but to add up and bring forward the 
balances. A list of all these balances would show the amount due to 


* This principle is substantially adopted by the savings bank in Bleecker-street, 
New-York.—Ep. B. M. 
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each depositor for principal and interest, and a general balance-sheet 
would indicate the surplus which had accrued. 

It will be observed that I advocate the principle of allowing interest 
from the very day when the deposit is made. It will prove more satis- 
factory and prevent much delay, as it is well known that many keep 
their money back until it will be productive, and then crowd the bank 
to excess. Many a dollar will then find its way to the bank for safe- 
keeping, which would be spent otherwise, knowing that as soon as de- 
posited the interest will commence. 

This plan will offer advantages to a most numerous class, who now find 
but little advantage. They are those living upon an income derived 
from dividends on stocks, interest on bonds and mortgages, annuities, 
salaries, &c., which furnish them the means not only for their daily ex- 
penses, but also for paying rents, taxes, clothing, or for the education of 
children, for physicians’ bills, &c. Not like the mechanic or the servant, 
they receive their income in larger sums, and keep it until wanted for the 
above purposes. They would deposit these funds if they received in- 
terest therefor, and draw them out gradually. 

The adoption of one cent a day for every hundred dollars, makes the 
calculation perfectly simple, requiring only a multiplication of the num- 
ber of days by the sum, as, for instance, from the 3d of March to the 
30th of June, inclusive, there are 119 days. The interest on $100 is, 
therefore, $1.19; on $40, 47 cents; on $12, 14 cents; on $1, 1 cent, 
leaving out fractions. 

This rate I recommend on account of its simplicity for all deposits 
made between the periods of settlement, but for the reasons already 
given, it is just that a discrimination should be made between them and 
those that will remain or have remained for longer periods. 

On all balances standing to the credit of the depositor at the preceding 
settlement, the minimum rate might be established at 4 or 5 per cent., 
which, for six months, would be quite an easy calculation. 

The above alterations in the mode of allowing interest apply to all 
parts of the Union, not only to the Eastern States, where the value of 
money is lower and more regular, but also, and more particularly to the 
West, where perfectly safe investments can be made at 10,12 and 15 per 
cent., and I am told that in California even 25 per cent. can be obtained. 
A savings bank established at Chicago, St. Louis or San Francisco may, 
therefore, equally adopt the proposed minimum rates. On closing the 
accounts, the only difference will be, that instead of making in New- 
York a dividend of 30 per cent., after having allowed 5 per cent. on 
balances, one of 200 or 300 per cent. can be made in those countries. 

Money is withdrawn from a savings bank for various reasons, viz. : 
temporary want, with the intention of replacing it; death or departure 
from the city, or in case of a panic. In the first two cases it seems hard 
to take advantage of the necessities of the poor, who are compelled, by 
circumstances, to forego certain advantages they expected and are enti- 
tled to. In the last, the bank may be placed in a very awkward position, 
and it is prudent to devise some means to prevent danger from too sud- 
den arun. The clause adopted by some banks, that no amount exceed- 
ing one hundred dollars shall be withdrawn without giving thirty days’ 


~ 





270 Improvements in Savings Banks. [October, 


notice, seems to me scarcely a sufficient safeguard, but as every corpora- 
tion has a right to make its own terms, it might be stipulated that no 
money shall be withdrawn except on the first days of January and July, 
and only upon previous notice of thirty days for all sums under $250, 
and sixty days or three months beyond that amount; but that the bank 
will, on application, make loans to the depositor at any time for any 
sums not exceeding the amount standing to his credit, and which loans 
will be charged with interest at the rate of seven per cent., until the pe- 
riod of the next settlement, and then deducted from the balance, unless 
returned. My principal object is to leave the deposit account and the 
calculations of interest undisturbed, and to render the accounts more 
simple. This will satisfy the depositor who is in temporary want, and 
borrows his own money, paying therefor the same rate that the bank ex- 
pects to realize for its funds. 

As for those who are desirous to close the account entirely, some other 
arrangement can be made, satisfactory to all parties, without depriving 
them wholly of the interest accrued. 

The following specimen of an account will show the practical working 
of the plan : 


Interest 7 

Principal. Time. percent. 

February 20, $2000 .. 180 .. 50 
May 16, . “ a 40 
June 15, an Me ss 09 


June 30, Interest, 
June 30, Balance, 


$252 81 99 


Nominal 
Principal, Time. Interest. 


January Balance 5 per cent.,.......00.006 $112 40 .. 6 mos, 
March 4000 .. 112 
April 2. 2500 .. 69 
April 400 .. 638 
May ‘ 2250 .. 48 
June 45 30 .. 14 
June 3 61 ee 


$ 252 81 


June 30, Balance, $155 82 
June 30, Extra 30 per cent. on $3 61,...... 1 08 


It will be observed that the old balance is credited at the rate of 5 per 
cent., which, with a dividend of 30 per cent., is equal to 6} per cent., 
while the subsequent deposits are credited at the nominal rate of 3,45 
per cent., which, increased by the dividend, makes nearly 43 per cent. 
The whole amount of interest credited is $4 69; on the old method it 
would be, at 6 per cent., only $2 98. On the debit side the interest is 
charged at the fixed rate of 7 per cent., and amounts to 99 cents. 

I have submitted this same account to two clerks of different savings 
banks, to ascertain the interest which it would bear. One made it $2 98, 
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while the other made it $3 36, although both computed it at 6 per cent. 
But what convinced me more strongly that my method is more simple 
and less liable to error, was that they had no little trouble in clearing the 
receipts from the payments to find out the amounts entitled to six months’ 
and to three months’ interest, and differed entirely in the mode of de- 
ducting the payments, which caused the above discrepancy. 

I was also shown the large book in which the allotment of interest is 
made, and told that it requires six clerks for nearly three weeks to make 
up the accounts. By my method the accounts and calculations of interest 
are all ready for balancing. It is true, that the rule of stopping the in- 
terest on sums withdrawn causes complicated accounts to be in small 
number, otherwise the labor would be much greater, and could scarcely 
be accomplished in the short time allotted for making up the accounts, 
if the privilege were given to withdraw, or, as I call it, to borrow at 
pleasure. 

For many years I intended to suggest this new mode of keeping ac- 
counts in savings banks through the columns of your magazine, but other 
arduous engagements have been the cause of my delaying it until now. 
The usefulness and practicability of the method would, no doubt, have 
ere this been fully appreciated, and have procured me the gratification of 
furnishing further information, and perhaps personal assistance. 

The second question relates to a guarantee capital. 

This will appear a new idea, as, to my knowledge, there is no savings 
bank in this country or in Europe endowed with a capital. Still, I can- 
not perceive any reason why there should not be one, but, on the con- 
trary, many reasons can be offered in favor of it. 

Perfect security is the principal condition to render a savings bank a 
great blessing to the community, and to secure this, it is not only neces- 
sary to be extremely careful in the choice of investments, but it is equally 
indispensable that there should be the strictest vigilance observed in the 
management in general of a concern to whom millions of dollars are en- 
trusted, and belonging to the poor, who can ill afford to lose, perhaps, 
the earnings of many years. Let us examine how savings banks are gen- 
erally gotten up. Some benevolent gentlemen procure the co-operation 
of a number of others, sufficient to form a board of trustees, selecting 
particularly such as stand very high in reputation, some of whom are, 
perhaps, in the midst of a busy life, while others have retired from busi- 
ness, Neither are likely to devote much time to an association in which 
they have no particular interest, except by lending their name. The 
former have their own engagements that require their whole attention, 
and the latter are generally unwilling to undertake such work. The 
whole general management is thus left to a few charitable men, who take 
pride in superintending the noble undertaking ; but it is also true, that 
in most cases, the responsibility is left entirely to the officers, probably 
known as perfectly trustworthy, but who have the whole control of these 
millions of dollars. These officers make their regular reports, which are 
read and approved, but how often are they also strictly examined? I 
know of some savings banks where, for several years, no meetings of trus- 
tees has been held, or even been called, and no investigation has been 
made to see if the reported assets and liabilities are correct. 
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A corporation, with a capital, is in an entirely different position. The 
trustees or directors are responsible to the stockholders. They are all 
interested in having their money safe, and have a watchful eye in every 
direction, because their own property is in jeopardy. Benevolence and 
public spirit are fine virtues, and we have fortunately many who practice 
them; but they are too apt to be sluggish, while self-interest is a never- 
ceasing, powerful stimulus. 

The public would have an additional assurance that the greatest care 
would be taken in the selection and superv ision of the officers, that every 
precaution would be used in the investments, and there would be the 
confidence-inspiring prospect that, in case of -any difficulty, the capital 
would be liable and secure them from loss or delays. 

The question will perhaps be asked, What inducement there would be 
for stockholders to furnish a capital and to guarantee the safety of the 
deposits? As a perfectly safe investment, even without any extra profits, 
the inducement should be sufficient, as the capital would be permanently 
invested at 7 per cent. Few bank stocks yield more, although, dealing 
in a dangerous article—commercial paper—there is much more risk, and 
we know of many failures of banks, but very seldom, or ever, of a well- 
conducted savings bank. But there are sources of profit in the latter, 
and they may become exceedingly rich if well patronized. Of course, 
the surplus now retained by the savings banks, and produced by the ex- 
cess of interest actually received, and the lower rate allowed to depositors, 
would then belong to the stockholders. Supposing the deposits to 
amount to two millions of dollars, invested at 7 per cent. they would 
yield $140 000 ; and allowing to ‘depositors as high as 6 per cent. all 
round, which is higher than w ould be done, they w ould receive $120,000 ; 
excess, $20,000; equal to a dividend of 20 per cent. on a capital of 
$100,000, out of which expenses must be met, besides the 7 per cent. 
realized from its investment. 

We have, in the city of New-York, eleven savings banks, holding de- 
posits exceeding one million of dollars. Of these, 

The — for Savit ings held, on the 1st of January, 1861,.. $ 10,062,616 
10,294,995 

8,922,634 

3,898,339 

Mankattan Sai ings i 2,794,934 
Merchants’ Clerks’ Savings Bank, 2,103,285 
And the German Savings Bank, not yet two years old, had 759,367 


It may be hoped that a savings bank, offering additional security by a 
guaranteed capital and a board personally interested, with many new fa- 
cilities and advantages, would soon command the attention of all classes, 
and receive a very liberal support from the public. 

The capital might be, for the beginning, $100,000; but with the in- 
crease of deposits, this sum would soon appear out of ‘proportion to the 
magnitude of its transactions. It would, perhaps, be prudent to imitate 
the “example of some insurance companies, of making a cash dividend to 
stockholders of at least 7 per cent., and to apply the extra dividend, if 
any, to the increase of capital, or to issue a scrip dividend for it. 
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Some may think that these innovations would make a trust company 
of it, but they would be very much mistaken, as there is still a broad 
line of demarkation. A trust company is principally intended for the 
larger capitalists ; for those who have money waiting for investment; for 
executors, trustees, &c., who wish to avoid the responsibility of keeping 
other people’s money in their own hands, and for moneys deposited by 
order of court. It receives deposits of any sums exceeding one hundred 
dollars, and must be ready at any moment to pay out whatever is called 
for, and frequently in very large sums. It is, therefore, obliged to keep 
its funds invested in such a shape that it will be able to respond to any 
sudden demand. A large proportion must remain idle in bank, or em- 
ployed in temporary call loans. Another large part may be used for 
commercial paper or other floating securities, while scarcely a moiety 
may, with any safety, be used for loans on bonds and mortgages. 

The savings bank, on the contrary, may invest nearly all its funds in 
the latter, or in perfectly safe government, State or city bonds, as no 
large sums can be withdrawn at the pleasure of the depositors, and the 
daily receipts will probably more than suffice to meet ordinary demands. 

It is a depository for persons whose object is accumulation, and who 
furnish their mites with the intention of adding to them whenever they 
can, and to preserve them for a future day. It would not be prudent to 
receive large sums except with the same restrictions in the withdrawal as 
before recommended, and this would not suit that class who patronize 
the trust companies. 

A trust company must also have a large capital to secure the confidence 
of the public, while a moderate one will be sufficient for a savings bank. 
Both may have the same amount of money to handle, but while the lat- 
ter can use nearly all of it in longer and more profitable loans, the same 
amount of profit divided among the small capital will make a larger divi- 
dend than among a large one. A savings bank can, therefore, offer the 
most liberal terms to the depositors and still give a satisfactory result to 
its stockholders, while the trust company must endeavor to make the 
most it can in order to create some profit for its many stockholders, and 
to make up for expenses, much larger taxes and frequent loss of interest. 
It will be observed by these remarks that they are entirely distinct from 
each other, and will not come into competition. Still, I would not say 
that in places where there are no trust companies, both kinds of business 
could not be harmoniously united together. 

The third point, relating to benefits of survivorship, is something en- 
tirely new, at least in the shape in which I propose them. They are a 
combination of the Tontine principle with what is technically called en- 
dowments and temporary annuities, but are, in fact, nothing more than 
a different mode of accumulation from the one usually in practice. In- 
stead of adding compound interest and paying the amount of principal, 
with the accumulations, to the owners or their legal representatives 
whenever they claim it, the deposits are made for a specific term, and to 
the compound interest is added another element, viz., co-inheritance, or 
benefit of survivorship, provided the depositor be alive at the end of the 
term. Should he die before its expiration, he may lose all or only the 

18 





- 


274 Improvements in Savings Banks, [October, 


accumulations, according as the contract stipulates beforehand, as will be 
perceived in the following explanations : 

Tontine associations have been introduced many years ago in Germany, 
under the name of “ Rentenanstalien,” and in France of “ Societés de 
Prevoyance ou Tontiniéres,” and have proved exceedingly popular, many 
millions being invested in them. I have carefully examined their rules, 
but I have discovered many imperfections, it, being almost impossible to 
obtain a strict observance of the principle of equality in regard to ages and 
their respective chances. For those readers who may be unacquainted with 
Tontines, I will say, in a few words of explanation, that depositors of 
nearly the same age, say from 20 to 30, from 30 to 40, &c., are placed 
into one class, and at the end of 20, 30, &c., years, all the money be- 
longing to the same, with the accumulations, is divided among those who 
are so fortunate to survive the term, or in some other cases, the interest 
only is divided among them, increasing in proportion to the number of 
deaths that will occur in the course of time. The objections to this plan 
is, that but one kind of benefit can be granted to all members alike, and 
that the youngest of the class are benefited at the expense of the older, 
receiving precisely the same advantage, but have a greater chance of 
reaching and enjoying it. 

To avoid these difficulties, and to establish the nicest balance in the 
respective chances of all parties, I propose to form classes, expiring in five, 
six, seven, eight, nine or ten years, admitting in the same all ages, and 
granting a variety of benefits, but I equalize their interests properly and 
most accurately, by a carefully-calculated scale of contributions, based 
upon a well-selected table of mortality, favorable to a longer life than 
will probably be the case in reality, leaving, therefore, some margin in 
favor of the company. The effect will be, that the classes will be com- 
posed of a larger number of members, and a nearer approach to a fair 
average will be secured. The child, the middle-aged and those advanced 
in years are all grouped together, and so are those who are willing to 
sink the principal, in order to receive a greater accumulation if they sur- 
vive, and those who are satisfied with less, but prefer to preserve their 
money for the benefit of their heirs. 

Those who wish to procure a present increased income, and those de- 
sirous of letting their money accumulate, will also belong to the same 
class, and thus every desire and want is provided for, but all will parti- 
cipate only in the exact proportion of their age, and even their sex. A 
person may secure any of these benefits, selecting the class he wishes to 
belong to, by depositing any sum, not under five dollars, and may, at 
any time, make further additions to it. At the expiration of the term 
fixed for that class, all the parties interested in it will come forward to 
claim their shares, and the fund belonging to the class is then divided 
among them in conformity with the stipulated conditions. The money 
may be entirely withdrawn, or replaced by joining a new class, 

The advantage of this arrangement over annuities granted in the usual 
way is, that by the latter system there is no termination, and a company 
will never know exactly how it stands, except by making a valuation, 
which can never be made very accurately, although made by the proper 
mathematical rules, 
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By the first mode the class becomes definitely closed at its termination, 
and the survivors can be paid off, and, if any surplus has resulted, it 
may be considered as clear gain. 

For the public it is much more satisfactory, as the members can se- 
lect any term, not exceeding ten years, and withdraw their money if they 
should not be satisfied at the end of the term. In making the contracts 
for so short a time we may, with perfect safety, assume the value at six 
per cent., and allow this rate in the calculations, while it would be very 
imprudent to make a bargain for a longer or indefinite period at this 
rate, as no one can tell how long money will preserve its present value. 
Our annuity officers allow five per cent. on their rates for annuities, which 
renders them unprofitable and nugatory for all ages under sixty. Seve- 
ral companies have made an unsuccessful attempt to introduce the sys- 
tem of endowment, but not daring to go beyond five per cent., the uni- 
versal reply has been, we can do better by putting the money in the 
savings bank, and, if the sums were large enough, by investing them in 
State stocks or bonds and mortgages. 

Allowing six per cent., which leaves still a margin of one per cent., 
these objections are entirely removed, and it will make these investments 
attractive and beneficial. It must be remembered that the company as- 
sumes no risk, except by bad investments, or if the mortality upon which 
the tables are based should prove less than anticipated. The former 
danger is very small, if proper care is observed, and the latter scarcely 
to be feared, by the margin which has been secured through the selec- 
tion of a table most suitable and reliable for the purpose. The great 
advantages offered to the public will secure large transactions, and one 
per cent. per annum will prove a very fruitful source of profit. 

The proposed benefits consist of six divisions, viz. : 


A. Temporary Annuities during any Number of Years, not exceeding 
Ten.—For a deposit of $1,000 a male 


eee 50, 60, 70, 80, 
Will receive annually... $72 85 $82 06 $101 14 $148 25 $262 77 


And in that proportion for any other sum. If he is alive at the end of 
ten years, the $1,000 are returned to him, and he may then join a new 
class for ten years and receive a higher per centage; but if he dies in the 
interval, the money is forfeited to the company. It will be perceived 
that there is a great advantage over the usual immediate annuities, which 
remain the same during his whole lifetime, while they are here increas- 
ing every ten years, with the privilege of withdrawing all the money 
paid at the end of each term, if there is no desire to continue and the 
annuitant is still alive. For females the annuity is somewhat smaller, 
their chances of life being greater after a certain age. 


B. Temporary Annuities, with Return of Principal in case of Death.— 
In a ten years’ class, a male 


40, 50, 60, 70, 80, 
Will receive annually.. $63 52 $66 09 $71 25 $85 13 $125 10 
If he lives, he can withdraw the $1,000 paid, and join a new class at the 
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advanced age and benefit; and if he dies, they will be paid over, at the 
end of the term, to his heirs. 

The thought that death might happen perhaps the next day, and the 
principal be sacrificed, prevents many from securing a sure and permanent 
income for life by an annuity, and they are generally taken by those only 
who have no relatives they care for, and wish to make the most of their 
money. This entirely new feature opens a field for all wishing to make 
sure of an income, guaranteed by a safe company, and of which no con- 
tingencies can deprive them, increasing from period to period if they 
live, and at their death the money is still preserved to the family or 
friends, the only loss in that case being of interest from the time of 
death to the termination of the class. 

C. Temporary Annuities with no Return —A deposit for ten years 
of $1,000, 

At the age of 20, 40, 50, 70, 
Will receive annually.. $140 63 $141 12 $143 83 $149 66 $192 80 


These annuities are calculated to absorb principal, interest and co-inherit- 
ance, and to leave nothing at the end of the term. A renewal would 
then require a new deposit. There are many cases where this arrange- 
ment may prove useful. 


D. Temporary Annuities, with Return of Principal at the end of the 
Term, or at the time of Death.—This is, of course, similar to an ordinary 
deposit, with the only difference, that the money can only be withdrawn 
after ten years, or at the death of the party, and not ad libitum. The 
annual per centage is, in all cases and at all ages, 6 per cent. per annum. 

This division is of greater importance than is perhaps supposed, being 
particularly useful for the settlement of a life-interest or a dower-right, 
which offer now so many difficulties, of which I have a daily proof by 
the many applications I receive from the city and country for calculations 
of their value. A fictitious case will best illustrate the obstacles which 
present themselves : 

A. owns a house which he wishes to sell or to improve, but it is 
encumbered with a dower-right held by a widow, B., aged forty, 
amounting to $1,000 per annum. At her death it expires, and A. 
becomes full owner. She is not willing to give up her rights, except 
on condition to be placed into the same position. An annuity of $1,000 
would require a cash payment of $14,224 75; but if she dies, even the 
next day, the money is lost. The value by the Northampton table, at 
6 per cent., as per chancery rule, would give her a sum of $10,705, but 
this would only produce an income of $749 35, even if she were able to 
invest it at 7 per cent., clear of expenses. She would not be satisfied, 
and still it would appear a bad bargain for A. if she happened to die soon 
afterwards. But A. can deposit, in this division, $16,666 67, which 
would procure her an income of $1,000, and when she dies the amount 
is returned to him.. Or he can purchase an annuity, by table B., for a 
smaller sum, returned to him at the end of the term. 

A similar arrangement is applicable to an “inchoate dower-right,” 
where the wife is only entitled to the one-third of the income after the 
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death of the husband. During his lifetime he can draw the income, and 
if she dies before him, the contract is ended and the money returned. If 
she lives, she takes it until her death. 

Again, there are many sums intended for investment, but they are 
perhaps too small, and it is difficult to find the borrower for the exact 
amount. By depositing them at once, the loss of time is avoided, no 
examination of titles is required, there is no risk of depreciation of the 
property, no foreclosure, no commissions to pay for collections. The 
income is paid the very day when due, and no failure can take place. 
The per centage is perhaps less than might be otherwise obtained, but, 
considering the safety and simplicity of the operation, and the perfect 
reliance that can be placed in the certainty of the income, the small 
difference may well be overlooked. Such advantages will certainly be 
duly appreciated by the public, and procure the company a very liberal 
patronage. 

Should, at some future time, money become depreciated, or the legal 
rate be reduced, the company may also reduce the interest in proportion 
for all new contracts, reserving for itsel* the same difference of one per 
cent., a compensation which, on a large scale, will prove a large source 
of profit. 

E. Endowments, with loss of Principal in case of Death.—A deposit 
of $100 for ten years will produce to the survivors, if made at the age of 


10, 20, 30, 40, 50, 60, 70, 
$191 12 $193 56 $196.47 $202 62 $22205 $26803 $432 92 
And any sum from $5 upwards in the same proportion. 


This is a most excellent mode for preparing for old age, depositing as 
often as a small amount may be easily spared, and adding it to former 
deposits in the same class. At the expiration of the same the whole 
amount, with the accumulations, are returned to the owner, if then alive, 
who can re-deposit them in a new class for a similar or other benefit. A 
man depositing at the age of forty, $100, will find them increased in ten 
years to $202 62, and, leaving them for ten years more, to $448 91. 
This amount left for another perioa, to the age of seventy, he will find it 
accumulated to $1,203 21. 

Had he, at the age of sixty, converted the $448 91 into a temporary 
rege § by table A., they would have given him an annual income of 

45 52. 

The same $100 deposited in a savings bank at 5 per cent., compounded 

ore jpg would produce, in twenty years, $268 51, and in thirty years, 
439 98, 

For children it would be a most advantageous way of providing fer 
their establishment, or a marriage portion for a daughter, and no better 
employment could be found for a new-year’s or birth-day gift. 


F. Endowments with return of Principal only, to the heirs of those who 
die, and Principal with accumulations, to those surviving.—A deposit 
made at 
The age of.... 10, 20, 30, 40, 50, 60, 
Will produce.. $182 23 $183 38 $183 13 $184 13 $189 04 $192 13 
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Many would deprecate the loss of their money in case they should die, 
but would be willing to renounce the accumulations. The latter cannot, 
of course, be so large as in the former division, as they are only entitled 
to a co-inheritance in the interest lost by those who will drop. 

I have prepared, with much labor, a set of tables for the above benefits, 
calculated for all ages, and for classes ending in from one to ten years, 
distinguishing also the sexes. They are all based upon an interest of six 
per cent., but where money can be invested at higher rates, as in the 
West, an enhanced rate, according to circumstances, would materially in- 
crease the advantages offered, but would require new tables, which I 
would be glad to furnish on application. With the assistance of these 
tables any company would find the execution of this plan perfectly 
simple. They establish the conditions on which an endowment or tem- 
porary annuity is granted, at any time, even at any intermediate period. 
Nothing more is done but to credit the class with interest at the end of 
every year, and after the 31st December of the year in which the class 
is to terminate, the survivors presenting themselves are paid according 
to agreement. If after one year more no other claims are made, the 
account is finally closed, and the surplus carried to profit and loss ac- 
count. 

In these operations no medical examination is required, but as good 
proof as can be obtained of the exact age of the applicant, and of his 
identity at the time of final settlement. It must be presumed that none 
but healthy lives will offer themselves, but still the table of mortality se- 
lected as the basis of the calculations offers a good margin, particularly 
where a large number of members secures a better average than a small 
one would allow. It is probable that the shortest class would be preferred 
to try the experiment, although the advantages are less, the principle of 
co-inheritance having less room for effect, but it would have a tendency 
to increase the magnitude of the classes, which would grow larger by the 
constant accession of new depositors. 

These suggestions are well worthy the attention of our philanthropists ; 
one or more wealthy men putting the necessary amount of capital to- 
gether would not only become public benefactors, but they would find a 
perfectly safe investment for their money. At this time the heavy lia- 
bilities of our savings banks, and the peculiar nature of their deposits, 
demand that great caution shall be used in new investments. The de- 
posits of foreigners have been materially lessened this year; a large 
amount, in the aggregate, having been remitted to Europe, through fear 
of insecurity in the banks. This new feature in the condition of our 
savings banks will compel greater caution than heretofore in new invest- 
ments, and induce them to maintain a larger reserve of cash than hereto- 
fore. The stockholders, on the principle “ to live and to let live,” could 
be liberal with the public and make an extra dividend, equal to all the 
actual receipts, deducting only expenses, and full seven per cent. on the 
amount of capital, and thus benefit the depositors, who would never think 
of changing the investment. The other branch of endowment and tem- 
porary annuities offering such great advantages and inducements would 
soon grow to such an extent that the difference between the interest re- 
ceived and the one allowed, and the margin in the table of mortality used, 
would produce a considerable profit. 
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Thus, while doing an act of charity, in offering the poor classes a per- 
fectly sure place of safe-keeping for their small earnings, and advantages 
never before rendered by other savings banks, they would secure to them- 
selves a safe and highly remunerative investment. 


SUGGESTIONS AS TO TAXES ON INCOME. 
By J. R. McCurrocu, Hsg. Contributed to the Encyclopedia Britannica, vol. 21, pp. 50-54. 


ALL incomes being derived from rent, profit or wages, it may seem 
that to estimate the operation of the tax, in any particular instance, we 
have merely to ascertain the source whence the income of the party is 
derived. But this would be a fallacious conclusion. Taxes on profes- 
sional incomes, or the wages of professional men, differ widely in their 
operations from taxes on the wages of common laborers. And, besides 
this, there are many nice and difficult questions to be examined before 
we are in a condition satisfactorily to appreciate the operation of taxes 
on income. 

In considering this question, we may begin by admitting that an in- 
come tax is, at first sight, apparently the fairest of all taxes. It seems 
to make every one contribute to the wants of the State, in proportion 
to the revenue which he enjoys under its protection; while by falling 
equally on all, it occasions no change in the distribution of capital in the 
natural direction of industry, or in the prices of commodities. It were 
much to be wished that any tax could be imposed having such effects ; 
but we are sorry to be obliged to state that none such has hitherto been 
discovered, and those who believe that they may be expected to result 
from the imposition of taxes on income, are very wide indeed of the 
mark, An income tax would no doubt have the supposed effects, were 
it possible fairly to assess it. But the practical difficulties which hinder 
this being done are not of a sort that can be overcome. So much is this 
the case that taxes on income, though theoretically equal, are, in their 
practical operation, the most unequal, oppressive and vexatious of any 
that it is possible to imagine. 

The difficulties in the way of assessing income are of two sorts: Ist. 
The difficulty of ascertaining the income of different individuals; and 2d. 
Supposing them to be known, the difficulty of laying an equal tax on 
income derived from different sources : 

1. It would be useless to dwell at any considerable length on the first 
of these heads. Incomes arising from the rents of land and houses, mort- 
gages, funded property and such like sources, may be learned with 
tolerable precision; but it has not been, and, we are bold to say, never 
will be possible to determine the incomes of farmers, manufacturers, 
dealers of all sorts, and professional men, with anything like even the 
rudest approximation to accuracy. It is in vain to attempt to overcome 
this insuperable difficulty by instituting an odious inquiry into the affairs 
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of individuals. It is not indeed very likely that any people not alto- 
gether enslaved, would tolerate, in ordinary circumstances, such inquisi- 
torial proceedings; but whether they did or did not, the result would 
be the same. The investigations would be worthless; and the commis- 
sioners of the income tax would in the end have nothing to trust to but 
the declarations of the parties. Hence it is that the tax falls with its 
full weight upon men of integrity, while the millionaire of “ easy virtue” 
may well nigh escape it altogether. It operates, in fact, as a tax on 
honesty, and a bounty on, and an incentive to perjury and fraud; and, if 
carried to any considerable height—to 10 or 15 per cent., for example— 
it would undoubtedly generate the most barefaced prostitution of princi- 
ple, and do much to obliterate that nice sense of honor which is the only 
sure foundation of national probity and virtue. 

2. But supposing it were possible (which it is not) to get over this 
fundamental objection, and that means were devised for ascertaining the 
incomes of individuals with facility and precision, we should have made 
but a very small progress towards the fair assessment of the tax. On 
one point, indegd, there can be no difficulty. Property taxes ought un- 
doubtedly to be laid on all sorts of property, and income taxes on all 
sorts of income. But the question immediately occurs, whether the tax 
should be of the same magnitude on all incomes, how different soever 
their sources. And if this question be answered in the negative, we 
have next to inquire into the principle on which distinctions are to be 
made. 

Those who affirm that an income tax should be laid equally on all 
incomes, from whatever source derived, contend that the hardship of 
such a proceeding is not real but apparent. According to them, the 
incomes of lawyers, physicians, clergymen, and other professional men, 
always bear a certain relation to the incomes of the other classes of the 
community; but if the former were not taxed to the same extent as the 
latter, this relation would be subverted, the condition of professional 
men would be relatively improved; and it is alleged that, under such 
circumstances, there would be a greater influx of members into profes- 
sional business, whose competition would depress the incomes of those 
engaged in them, so as to place them once more on a level with land- 
lords, capjtalists, &c., on whom the full weight of the tax is supposed to 
fall. On this ground it is contended that the tax should be made to 
press equally on all incomes, and that there is no injustice in making the 
same deduction from the fees of the lawyer or physician that is made 
from the rent of a landlord, or the profit of a capitalist; for the former 
would be as much injured by the greater competition that would grow 
out of his exemption from the tax as he would be were he subjected to 
its full amount. 

But these statements, though in some degree true, are in the main 
fallacious. Professional fees, when once fixed, are not easily altered. 
Notwithstanding the heavy fall of rents and profits, after the peace of 
1815, the fees of professional men did not materially vary ; nor did they 
vary materially during the period of depreciation. We doubt whether the 
imposition of a peculiar tax, of a moderate amount, on professional in- 
comes, or their total exemption from such tax, if laid on incomes arising 
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from other sources, would have any sensible influence over feos. If it 
were very heavy, it might, and most probably would, in the long run, 
affect them to a greater or less extent; but its operation could not be, 
in any case, immediate; and unless the tax exceeded all reasonable 
bounds, there is but little ground for thinking that it would very ma- 
terially affect them. 

But, suppose it were really true that professional incomes vary at the 
same time and in the same degree as other incomes, that would not 
justify the laying an equal tax on them all. A landlord receives £500 
a year of rent, and an attorney or an apothecary makes £500 a year by 
his business; but though the income of each be at present the same, 
their ability to pay taxes is materially different ; for the income of the 
first arises from a comparatively lasting source; whereas that of the lat- 
ter is dependent on his life and on his health; and hence, in order to 
lay the same burden on both parties, we must calculate the present value 
of the income enjoyed by each, and lay the same tax on it; or, which 
would come tosthe same thing, we must deduct from the income of the 
professional man such a portion as would effect an insurance on his life 
for a sum equivalent to the present value of his income, and assess the 
tax on the remainder. This is the only way in which, supposing in- 
comes to be known, it is possible fairly to tax them. In point of fact, 
however, it would be all but impracticable to proceed in this way. To 
illustrate the principle: Suppose that a clergyman (A.) is forty years 
of age, that he has an income of £1,000 a year, and that it is required to 
decide how much he should contribute to a tax of ten per cent. on all 
incomes considered as perpetuities. Here we are met at the very out- 
set by the difficulty of deciding as to the standard by which to estimate 
A.’s expectation of life. If we take the Northampton table, we shall 
obtain a certain result; if we take the Carlisle table we shall have 
another; and if we take Mr. Frnuatson’s table we shall have a third re- 
sult, all differing widely from each other. But suppose that the 
Carlisle table is selected, A.’s expectation will be 27°61 years. Having 
got thus far, we have next to decide upon the rate of interest at which 
the present value of A.’s annuity or income is to be estimated. Every- 
body knows that the answer to the question which we are endeavoring 
to solve depends materially on the assumed rate of interest ; and there 
would be endless disputes as to which rate should be fixed upon. In the 
event, however, of four per cent. being selected, the present value of 
A.’s income would be £16,500, yielding a perpetual revenue of £660; 
so that he ought to contribute £66 annually to the tax. 

This is the way in which taxes on income must be assessed, if they 
be imposed with any pretensions to fairness. It may be objected, per- 
haps, that the fundamental supposition on which the income is valued 
and the tax imposed, viz., that A., being at present forty years of age, 
will live twenty-seven and a half years longer, is quite gratuitous—that 
it is merely an average rule, deduced from observations made on a large 
number of individuals, and that for anything we can affirm to the con- 
trary, A. may die to-morrow. But all this may be admitted without 
impeaching the principle laid down above; for the difference between 
A.’s actual income of £1,000 and the corresponding perennial income of 





282 Suggestions as to Taxes on Income, — [October, 


£600—that is, £340—will, if accumulated for twenty-seven years and a 
half, at four per cent., produce £16,500, and an insurance office would 
transact with A. on that footing, or on one not very different. 

These statements show how taxes on professional incomes ought to be 
imposed ; and they also show how very difficult, or, rather, how impos- 
sible it would be fairly to assess such incomes, even if there were any 
means of learning their amount with so much as an approach to pre- 
cision. It is to no purpose to talk about establishing uniform rates of 
deduction. Unless wholesale injustice is to be perpetrated, all uniform- 
ity in cases of this sort must be rejected. Each case must be judged of 
separately. The incomes of two lawyers may be the same ; but if their 
ages differ, they cannot be taxed to the same amount without trampling 
on every principle of justice; nor when interest is four per cent. is the 
tax to be the same as when it is three or five per cent. 

But it is said that the difficulty of taxing professional incomes is a 
good reason for exempting them wholly from the tax, which should fall 
only on the incomes of those possessed of real property. , We take leave, 
however, to dissent entirely from the conclusion. The difficulty of assess- 
ing professional*incomes may be a sufficient reason for rejecting an in- 
come tax altogether, but it is assuredly no reason for making it partial, 
and consequently unjust. Professional men contribute to taxes on com- 
modities, and if these be repealed, and an income tax, from which pro- 
fessions are exempted, be imposed in their stead, an obvious injustice will 
be done to the other classes, who will be saddled with the whole of a burden 
of which they have hitherto borne a part only, and which should press 
equally on all ranks and orders. 

And it is further to be observed, were professional incomes exempted, 
because of the difficulty of fairly assessing them, that the principle would 
require to be carried a great deal further, for many incomes derived 
from real property are quite as evanescent as those of professional 
men, and must be computed in the same manner. It is needless to say 
that no proposal for exempting the owners of cotton or flax mills, ships, 
warehouses, houses, &c., from taxes laid on the property or incomes of 
landlords, fund-holders, mortgagers, &c., would either be tolerated or, 
indeed, thought of for a moment. But in assessing the incomes of the 
owners of ships, mills and similar property, most part of the difficulties 
would have to be encountered that make the taxing of professional in- 
comes so impracticable. An estate, abstracting from the buildings and 
improvements made upon it, may be regarded as a lasting source of re- 
venue ; but a ship, a house, a mill, &c., are all perishable, and before the 
latter can be taxed in the same ratio as the former, the degree of their 
durability must be determined, and the income arising from them reduced 
to a perpetuity. Suppose, for example, that a tax of 10 per cent. is im- 
posed on income arising from lands, funds and mortgages, and that it is 
required to lay an equivalent tax on income arising from houses, shops, 
warehouses, mills, ships, canals and such like property. In this case we 
should be obliged to begin by estimating the present value of the shop, 
mill, ship or other property yielding the revenue proposed to be taxed. 
Having done this, we should next have to estimate the probable dura- 
tion of such property, and then, in order to get the net or taxable in- 
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come, we should have todeduct from the gross income such a sum as 
would suffice, being accumulated at the ordinary interest of the day, to 
replace the shop, mill, &c., when it was worn out, If an income tax be 
imposed on fair principles, and made to press with the same severity on 
all classes according to their ability to bear it, this is the mode in which 
it must be laid on. But the difficulties in the way of such a course are 
almost as great as those in the way of taxing professional incomes. There 
would evidently be great room for doubt, evasion and fraud in the valua- 
tion of the property, and though this were got over, how is its probable 
duration to be ascertained? The power to determine a point of this 
sort could not be entrusted to officers, for if so, it would open a door to 
every sortof abuse. Neither is there any standard to which it is possible 
to refer in estimating durability, seeing that it must vary in every case 
from a thousand local and almost inappreciable circumstances. Although, 
therefore, it were conceded that taxes on income are in principle the best 
of any, the above statements show that this circumstance should go for 
nothing in the way of recommending them. It is of excessively little 
consequence whether a tax be theoretically good or bad; it is in a prac- 
tical point of view only we have to deal with it; and however well it may 
look in demonstrations on paper, if it be practically impossible fairly to 
assess it, it ought, in all ordinary cases, to be rejected without hesitation. 

Even as applied to the rent of land, an income tax is in most instances 
grossly unfair. Two estates yield the same rent, but one is naturally 
very inferior to the other; its deficiencies having been balanced by the 
execution of expensive improvements. Where, then, would be the fair- 
ness or the policy of laying the same tax on the rental of both estates ? 

A half or perhaps two-thirds of the rent of the one really consists of the 
interest of capital laid out on improvements, most of which are even less 
durable than either shops or cotton mills. Hence the obvious injustice of 
laying the same tax on the rent of an improved as on that of an unim- 
proved estate, and yet, as has been already seen, we could adopt no 
other criterion; for all the tax-collectors of the empire, even if they 
were assisted by as many farmers, would not be able to resolve the rent, 
of an improved farm into its constituent parts; that is, to separate what 
is really paid for the natural inherent powers of the soil from what is 
paid for the capital laid out in improvements, and to estimate the dura- 
tion of the latter. 

It is unnecessary, we think, to say more on this branch of the subject. 
It has been seen, in the first place, that it is not possible to acquire any 
accurate information as to the magnitude of the incomes enjoyed by some 
of the largest and most important classes; and it has next been seen, 
that though such information were obtained, the sources whence differ- 
ent incomes arise are so very various and- they are so very different in 
their degrees of durability, that all attempts to impose on them a really 
equal income tax must prove utterly abortive. The truth is, that an in- 
come tax, pressing equally on all classes, is a desideratum which is not 
destined ever to be applied. After the legislature has done all that can be 
done to make it equal, it will be grossly unequal. 

_ To impose it only on certain classes of incomes, or to impose it on all 
incomes, without regard to their origin, is alike subversive of every prin- 





284 Suggestions as to Taxes an Income, [ October, 


ciple of justice. Nothing, therefore, remains but to reject it altogether; 
or, at all events, to resort to it only when money must be had at all haz- 
ards—when it is better that injustice should be deliberately perpetrated 
than that the public treasury should be empty. An unreasoning necessity 
of this sort, and nothing else, can ever justify either taxes on income or 
property. 

It has been contended by Say and others, that a tax on income should 
be imposed according to a graduated scale, and made to increase accord- 
ing to the increase of the incomes subject to its operation. A tax of 
£10 is said to be more severely felt by the possessor of an income of 
£100, than a tax of £100 or £1,000 by the possessor of an income of 
£1,000 or £10,000; and it is argued that, in order fairly to proportion 
the tax to the ability of the contributors, such a graduated scale of du- 
ties should be adopted as would press lightly on the smaller class of in- 
comes, and increase according as they become larger and more able to 
bear taxation. We take leave, however, to protest against this proposal, 
which is not more seductive than it is unjust and dangerous. No tax can 
be a just tax unless it leaves individuals in the same relative condition in 
which it found them. It must, of course, depress, according to its mag- 
nitude, all on whom it falls, and it ought to fall on every one in propor- 
tion to the revenue which he enjoys under the protection of the State. 
If it either pass entirely over some classes, or press on some less heavily 
than on others, it is partial and unjust. Government, in such case, has 
stepped out of its proper province and has assessed the tax, not for the 
legitimate purpose of meeting the public exigencies, by appropriating a 
certain proportion of the revenues of its subjects, but that it might vary 
this proportion according to the presumed amount of the latter, that is, 
that it might depress one class and elevate another. A proceeding of 
this sort would be destructive of all sound principles. That an equal tax 
on property or income will be more severely felt by the poorer than by 
the richer classes is undeniable. But the same may be said of every im- 
position which does not subvert the relations subsisting among the dif- 
.ferent orders of soeiety, and of all pecuniary obligations. The hardship 
in question is, in truth, a consequence of that inequality of fortune and 
condition which makes a part of the order of Providence, and to attempt 
to alleviate it by adopting such a graduated scale of duties as has been 
proposed, would really be to lay taxes on the wealthier part of the com- 
munity for the benefit of their less opulent brethren, and not for the 
sake of the public revenue. 

Let it not be supposed that graduation may be carried to a certain 
extent, and then stopped. 


Nullus semel ore receptus 
Pollutas patitur sanguis mansuescere fauces. 


There is no halting-place in the practice of confiscation. Having once 
admitted that greater may be taxed at a higher rate than smaller in- 
comes, on what pretence can you refuse to seize upon all above £500 or 
£600 a year, before you tax those that are less? And should this not 
be enough, you will be compelled to fix the limit of immunity at some 
lower point—at £300, £200 or £100 a year, and confiscate all larger 
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amounts. Wherever graduated taxes on income or property are adopted, 
there must be an end of all security—Socialism is in the ascendant. 
You are at sea without rudder or compass; there is no amount of folly 
you may not commit, and bankruptcy or revolution is the natural and all 
but inevitable consequence of your proceedings. 

To furnish the means of defraying the enormous cost of the war 
begun in 1793, Mr. Pirr proposed, in 1797, to treble the amount of the 
assessed taxes or duties on houses, windows, horses, carriages, &e. This 
plan, however, did not answer the expectations of its projectors, and 
next year it was abandoned, and a tax on income substituted instead. 
According to the provisions of the act imposing this tax, incomes of 
less than £60 a year were exempted from assessment; an income of 
from £60 to £65 was taxed one one hundred and twentieth part, and the 
rate of duty increased through a variety of gradations, until the income 
reached £200 or upwards, when it amounted to a tenth part, which was 
its utmost limit—a variety of deductions being at the same time granted, 
on account of children, &c. The commissioners to whom the manage- 
ment of this tax was intrusted were chosen by the frecholders of counties 
and the electors of boroughs, in the same way as their representatives in 
Parliament, only that a smaller qualification was sufficient to enable any 
one to be elected a commissioner. 

The services of these functionaries were gratuitous, and they were 
sworn to preserve inviolable secrecy with respect to the affairs of indi- 
viduals. They were authorized to call for returns from every person 
whose income they supposed to exceed £60 a year; and in the event of 
their being dissatisfied with these returns, they were empowered to call 
for written explanations, and ultimately for the oath of the party. But 
this examination was rarely necessary, except in the case of incomes de- 
rived from professions, manufacturing and commercial businesses, or 
from interest—the rental of landlords being, in most cases, learned from 
the terms of the leases held by their tenants, while the profits or incomes 
of the tenants were estimated to amount, in England, to three-fourths, 
and, in Scotland, to half the rent paid the landlords. The commission- 
ers were assisted, or, rather, overlooked by the tax-surveyors appointed 
by government, who were required to see the provisions of the act 
strictly enforced, and whose duty it was to scrutinize all returns of in- 
come, to challenge such as they considered fraudulent, to object to the 
deductions allowed by the ordinary commissioners, and to bring the 
matter under the review of the commissioners of appeal, whose sentence 
was final. Infinite fraud and evasion were practiced, and nothing could 
be more palpably unjust than the rule for estimating farmers’ income. 
But the peculiar circumstances of the country at the time made this in- 
justice be submitted to with comparatively little reluctance, and, on the 
whole, the provisions of the act were enforced better than could have 
been anticipated. 
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REPORTS OF SAVINGS BANKS. 


Seventu Annvuat Report or tHE Boston Five Cents Savines Bank. 


Ar the annual meeting of the corporation of the Boston Five Cents 
Savings Bank, held at its banking rooms, No. 38 School-street, April 2, 
1861, the old Board of Directors was re-elected, and Mr. Jonn P. Hearty 
was elected a Trustee, in place of Mr. Gzorce F. Brown. The Trea- 
surer made the following report: 


In making our seventh annual report, it is gratifying to observe the 
same increasing interest which has ever been manifested in the success of 
this institution. 

Although the occurring events of the past year have tended greatly to 
unsettle all the usual calculations in relation to business and finance, it is 
an evidence of the undiminished public confidence in this institution 
that its depositors and deposits, as in previous years, have been steadily 
increasing. 

Depositors. Deposits. | Depositors. Deposits. 
Close of 1855,..... 6,583 .. $269,933 ' Gain in 1859,..... 4,158 .. $662,578 
Gain in 1856, 8,222 .. 294,848 | © Finca Se aa 611,397 
© Wie ccs BIT... BS 287! “ 1861,,..... 2,400 .. 372,012 

“ §©1858,..... 1,990 .. 221,298, 

Now we have accounts opened with 24,849 depositors, and the total 
amount standing to their credit is $2,747,296 31. 

The number who have on deposit less than $5 is 6,950; $5 and less 
than $50, 8,599; $50 and less than $100, 2,386; $100 and less than 
$500, 5,415; $500 to $1,000, inclusive, 1,499. 

The number of mechanics is 5,585; clerks, 2,838 ; laborers, 1,489; mer- 
chants, 318; servants and waiters, 1,188 ; professional men, 638; printers 
and pressmen, 920; seamen, 387; public officers, 239; rail-road and 
expressmen, 133; women, children, and others whose occupations are 
unknown, 11,114. 

It is gratifying to know that the larger portion of the funds of the 

institution is invested in real estate securities, and the remainder in pub- 
lic funds, bank stock, and personal securities of the most substantial 
character. The investments are as follows: 
EE Ba a cas ns henner $ 145,400 | Loaned on personal security,. . $ 116,700 
Real estate, 85,441 ** to counties and towns, 147,800 
Mortgages, .....eeeeeccseees 1,629,050 ©. COR is cccncsaces 50,000 
Bank stock, 307,542 | Deposits in banks, bearing int., 260,678 
Loaned on bank stock, 94,910 | 

The aggregate number of loans on mortgage of real estate is 275, the 
average amount on each loan thus made is $5,923 82, and the whole 
arranged in number and amount appears as follows: 75 from $1,000 to 
$3,000, inclusive ; 108 from $3,000 to $5,000, inclusive; 64 from $5,000 
to $10,000, inclusive; 18 from $10,000 to $20,000, inclusive; and 10 of 
$20,000 and more. 
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The average cost of bank stock per share was $102 36, and the present 
market value per share is $102 86, showing an increase in the value of 
the same of about $1,500. 

On the second Wednesday of the month of April we shall have de- 
clared and paid, in dividends to depositors, more than $400,000. Our 
first ordinary dividend, it will be remembered, was at a rate of interest 
only 4 per cent. per annum; but our Trustees, in their anxiety to better 
equalize the profits of the bank among all its depositors, proposed an 
amendment to our by-laws, thus enabling us to pay an annual dividend 
of 5 per cent. /.fter paying all our regular dividends at this rate up to 
1859, an extra dividend was then declared of 2 per cent. additional, 
making the average amount of dividends paid to long depositors 7 per 
cent. per annum. And at a meeting held on the 25th ult., our Trustees 
were encouraged to believe that a still larger amount could be safely 
divided annually among depositors. In order, therefore, to equalize as 
nearly as practicable the division of the profits among all the depositors, 
whether for a long or short term, they proposed and adopted an amend- 
ment to our by-laws, under which we can pay a dividend of 6 per cent. 
per annum. Thus it will be seen that the interest of the great mass 
of our depositors have always been considered in the disposition of the 
profits of the bank, and that hereafter the large number who are neces- 
sarily compelled, from poverty or otherwise, to withdraw their deposits 
before the declaration of an extra dividend, will receive a fair and more 
equitable portion of the earnings of the institution. 

Again we would congratulate the corporators and Trustees on our 
present condition. Nothing has been lost—no security is doubtful—and 
everything is hopeful for the future. 


COINS, COINAGE AND BULLION. 


I. Boston Numismatic Society. Il. Great Increase in the Silver Cur- 
rency. III. Gold on the Saskatchewan. IV. Coinage and Exports of 
Gold and Silver from Great Britain. 


I. Boston Numismatic Society. 


The regular meeting of this society was held on Friday, August 2d, 
at the usual hour. The secretary read his report, and made a small do- 
nation of coins to the cabinet. Mr. Davenport read a paper originally 
prepared for the American Philosophical Society of Philadelphia, by 
Mr. W. E. Dvsots, of that city, upon the universal distribution and ad- 
mixture of gold over the surface of the earth. Mr. Prarr exhibited a 
a curious silver medal with a scene from Biblical history, and the date 
1551 on each side. Mr. Davenport exhibited a valuable collection of 
ancient coins and gems. It contained nine beautiful gold pieces of 
ALEXANDER and Purp of Macedon, and a large number of silver coins of 
Greece, Rome, Egypt and other countries. They attracted great atten- 
tion and were much admired. 
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The secretary exhibited his series of medals struck in honor of Admi- 
ral Vernon’s victories at Porto Bello and Carthagena. It comprises 
nine varieties, one of which bears the inscription “I. W. Frcrr,” but this 
is the only clue to the name of the engraver. He also exhibited a Rus- 
sian amulet, such as is worn for the protection of soldiers and travellers. 
It is of brass, and contains small enamelled figures of the Madonna and 
saints, and an inscription, which only a priest “could fully elucidate. An 
engraving of a similar but much inferior amulet, which was a trophy 
of the Russian war, may be found in the Jllustrated London News for 
1854 or 1855. The society voted to omit the next monthly meeting, 
and adjourned till the regular meeting for October. 


II. Re-aPpPEARANCE oF Otp Sirver Corn In FRANCE. 


The Paris correspondent of the Manchester Guardian writes: 

“Every one is astonished at the sudden and overwhelming re-appear- 
ance amongst us of the old-fashioned and almost forgotten silver five- 
franc pieces. For several years past this coin had been completely super- 
seded by a small gold currency of the same value—a change extremely 
obnoxious to the ouvriers, who not only persisted in believing that the 
new money was less intrinsically valuable than the gros écus, which took 
up so much more room and made so much more cheerful a chinking in 
their breeches pocket, but also strongly objected to the facility of losing 
and the difficulty of picking up with their horny fingers a coin whose 
edge is not much thicker than the blade of a penknife. Now, however, 
we have once more gone back again to the bon vieux temps, when French 
bank notes were exceedingly scarce, and looked shily upon even when 
seen, when seven or eight sous were paid asa premium for the con- 
venience of a single Napoleon, and when it was necessary to take a can- 
vas bag and a hackney coach to bring home one’s money from the 
changeur. 

“The Bank of France once more pays its way only in silver. Five-frane 
silver pieces are as plentiful as gold ones lately were, and gold coin 
is again a luxury which must be purchased. This seems strange, when 
only a few months back the bank begged as a favor, from London and 
St. Petersburg, the exchange of one hundred millions of silver against 
one hundred millions of gold, and was in a state of alarm lest the thin 
stratum of gold which then overlaid its metallic reserve of silver should 
be exhausted, and all the money-changers of Paris should hasten to cash 
their bills and notes in order to profit by the higher value of the latter 
coinage. 

“Various causes are alleged for this sudden change of purpose and 
the re-issue of silver money. Amongst others it is affirmed that the one 
hundred millions of silver which ought to have gone to Russia never 
really left this country, but remained to meet Russian acceptances in 
Paris. Then came the termination of the war with China, the cessation 
of the drain of silver in that direction, and the contrary current setting 
in by the payment to Europe of the war indemnity. Another and third 
reason given is that America now draws much gold from us, while Cali- 
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fornia sends back none in return. All these causes combined, and proba- 
bly many others, have brought it about that a thousand francs are once 
more handed to you in a bag which requires a commissionaire to carry 
it, instead of in a roll of Napoleons which you can conveniently put in 
your own pocket.” 


TII. Gotp on THE SASKATCHEWAN. 


Messrs. Love and McLean passed through our town last week, direct 
from the mines on the north fork of the Saskatchewan river. They 
brought seventy-four ounces of the dust, which has been forwarded to 
New-York by Messrs. Bursanxk & Co. From the information imparted 
by the gentlemen from the mines and from a letter which we have been 
permitted to see from a member of Messrs. Bursanx’s firm to their 
house in this place, no doubt is longer entertained of the fact that gold 
exists in quantities that will pay for working, for four or five hundred 
miles along the north fork of the Saskatchewan river and its tributaries, 
east of the Rocky Mountains.—S¢t. Cloud (Minn.) Union, July, 1861. 


IV. Amount or Gotp, Sitver anp Copper Monrys Cornep 


At the Royal Mint of Great Britain, from 1846 to 1860, with the Total Export of 
Gold and Silver each year, 1846—1860. 
Gold. Silver. Copper. Total. Exports. 
1846,... £4,884,911 .. £559,548 .. £6,496 .. £4,900,955 .. £2,937,266 
1847,... 5,158,440 .. 125,730 .. 8,960 .. 5,293,130 .. 8,602,597 
1848,... 2,451,999 .. 35,442 .. 2,688 .. 2,490,129 .. 8,596,990 
1849,... 2,177,955 .. 119,592 .. 1,792 .. 2,299,339 .. 8,912,467 
1850,... 1,491,886 .. 129,096 .. 448 .. 1,621,380 .. 6,940,346 
1851,... 4,400,411 .. 87,868 .. 3,584 .. 4,491,868 .. 9,059,551 
1852,... 8,742,270 .. 189,596 .. 4,312 .. 8,936,178 .. 10,295,464 
1853,... 11,952,891 .. 701,544 .. 10,190 .. 12,664,126 .. 18,906,753 
1854,... 4,152,183 .. 140,480 .. 61,538 .. 4,354,201 .. 22,586,568 
1855,... 9,008,663 .. 195,510 .. 41,091 .. 9,245,264 .. 18,828,178 
1856,... 6,002,114 .. 462,528 .. 11,418 .. 6,476,060 .. 24,851,797 
1857,... 4,859,860 .. 373,230 .. 6,720 .. 5,239,810 .. 33,566,968 
1858,... 1,281,023 .. 445,896 .. 13,440 .. 1,690,359 .. 19,628,876 
1859,... 2,649,509 .. 647,064... 8,512 .. 3,305,085 .. 35,688,808 
1860,... 98,121,709 .. 218,403 .. 87,990 .. 3,378,102 .. 25,534,768 


£71,785,274 .. £4,481,527 .. £219,179 .. £76,385,980 .. £254,987,392 


Western Bank.—A meeting of the shareholders in the Western Bank of Scotland 
is to be held at Glasgow for the purpose of receiving a report from the liquidators, 
who recommended the shareholders to accept an offer of £200,000, made by the di- 
rectors. A conditional agreement has been entered into, subject to the approval of 
the shareholders, the heads being, 1. That the parties named shall, on or before the 
14th of June next, assign to the bank their whole shares therein, being 842 in num- 
ber, and make payment in cash of the sum of £162,900. 2. That the said parties 
shall be discharged of all claims against them in connection with the affairs and 
management of the bank. 3. That there shall be paid to the associated sharehold- 
ers the sum of £15,000, and to other parties who purchased their shares after June 
24, 1857, and whose calls have been paid, a sum of £20 per share; the balance to 
form part of the funds of the bank. 4. Should the arrangement not be acceded to 
by the shareholders on or before the 14th of June next, the directors shall have 
power to declare it at an end.—London paper. 

19 
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THE NATIONAL LOAN OF 1861. 
ADDRESS OF THE SECRETARY OF THE TREASURY. 


Washington, September, 1861. 
To the Citizens of the United States : 


Your national government, compelled by a guilty conspiracy, culmi- 
nating in causeless insurrection, is engaged in war for the security of 
liberty, for the supremacy of law, for the defence of Union, and for the 
maintenance of popular institutions. For means to defray the necessary 
expenses of this war, your Congress has directed that an appeal be made 
to you, by opening a subscription to the national loan of one hundred 
and fifty millions of dollars. 

Already the enlightened and patriotic capitalists of the great cities of 
New-York, Boston and Philadelphia have manifested their clear sense, 
both of duty and interest, by the subscription of fifty millions of dollars. 

The act of Congress under which this subscription was received wisely 
provides, however, that the advantages as well as the patriotic satisfac- 
tion of participation in this loan shall be offered, not to the capitalists of 
the great cities only, but to the people of the whole country. 

In order to secure a substantial reward for their public spirit to those 
whose patriotism prompts them, in this hour of trial, to place their means 
at the disposal of the government, Congress has directed that an interest 
of seven and three-tenths per centum be paid on the several amounts 
subscribed, an interest not liable to State taxation, but constituting for 
the subscribers a revenue, not only certain in receipt, but greater in 
amount than can be expected from any ordinary investment. 

And, in order to afford to all citizens equal opportunities of participa- 
tion in these advantages, Congress has further directed that subscriptions 
be received for sums as small as fifty dollars, as well as for larger 
amounts; and that, should the subscription exceed the whole sum de- 
sired, the smaller be preferred in the distribution. 

Each subscriber, on payment of his subscription, will be entitled to 
receive Treasury notes of equal amount, in such denominations as he may 
prefer, whether of fifty, one hundred, five hundred, one thousand or five 
thousand dollars. 

The interest, at seven and three-tenths per annum, will be, on the notes 
of fifty dollars, one cent; on one hundred dollars, two cents; on five 
hundred dollars, ten cents; on one thousand dollars, twenty cents, and 
on five thousand dollars, one dollar each day. 

All Treasury notes issued will bear date on the 19th of August, 1861, 
and will carry interest from that date. Each note will have coupons 
attached, expressing the several amounts of semi-annual interest; which 
coupons may be detached from the note and presented for payment 
separately. 

Each subscriber may pay the whole amount subscribed at the time of 
subscription, or, if he prefers to do so, may pay one-tenth at that time 
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and one-third every twentieth day thereafter. At each payment the 
accrued interest on the amount from the 19th of August to the date of 
payment must also be paid; and the amounts of interest thus paid will be 
reimbursed in the payment of the first coupon. 

In order to secure, beyond peradventure, the punctual payment of 
interest and the gradual reduction of the principal, tina has provided 
by law for an annual revenue amply sufficient not only for these purposes, 
but for the prompt payment of all demands on account of ordinary ex- 
penditures, 

It will be seen at a glance that not only is the whole property of the 
country pledged for the interest and final reimbursement of this loan, 
but that an adequate specific proportion of the annual production is set 
apart, by taxation, for the redemption of this pledge. Prompt payment, 
beyond contingency, is thus insured. 

Nor can this taxation be thought great, when compared with the mag- 
nitude of the objects of the contest, or with the amount of property and 
production. The objects are Union, popular government, permanent 
peace, security at home, respect abroad—all imperilled by unprovoked 
rebellion. The intelligence of the people comprehends at once their 
magnitude. They rise above party. They belong to no administration. 
They concern the whole country, during all time, under every adminis- 
tration, and every relation, foreign or domestic. 

And the means for the attainment of these great objects can be readily 
supplied from the property and production of the country. The real 
and personal values in the United States reach the vast aggregate of six- 
teen thousand millions of dollars; and in the States now loyal to the 
Union this aggregate is eleven thousand millions. 

The yearly surplus earnings of the loyal people are estimated, by in- 
telligent persons conversant with such investigations, at more than four 
hundred millions of dollars; while the well-considered judgments of mili- 
tary men of the highest rank and repute warrant a confident expectation 
that the war, prosecuted with energy, courage and skill, may be brought 
to a termination before the close of the next spring; in which event, the 
cost, beyond the revenue, will hardly exceed the amount of the two hun- 
dred and fifty millions loan authorized by Congress. With due economy 
in all branches of the public service, the total expenditures for all objects, 
military, naval and civil, in this year of war, need not exceed the ordi- 
nary expenditures of Great Britain or France in years of peace. 

And is it unreasonable to hope that the auspicious result of peace 
may be hastened by the reflections of the citizens of the States in insur- 
rection? That they will review their action, weigh their own welfare, 
consider the disposition of the people of the whole country to recognise 
all their constitutional rights, and to allow them full share in the benefits 
of the common government, and renew that allegiance to the Union 
which, in an evil hour, they have been tempted throw off? Will they 
not reflect that the war, into which the government of tue Union has 
been constrained, is not a war for their subjugation, but a war for 
national existence, and that an auspicious result to the Union will bene- 
- as largely the States in insurrection as the States which have remained 
oyal ? 
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However this may be, the duty of the national government, as the 
ecnstitutionally constituted agent of the people, admits of no question. 
The war, made necessary by insurrection, and reluctantly accepted by 
the government, must be prosecuted with all possible vigor, until the 
restoration of the just authority of the Union shall insure permanent 

eace. 
: The same good Providence, which conducted our fathers through the 
the difficulties and dangers which beset the formation of the Union, has 
graciously strengthened our hand for the work of its preservation. 

The crops of the year are ample. Granaries and barns are everywhere 
full. The capitalists of the country come cheerfully forward to sustain 
the credit of the government. Already, also, even in advance of this 
appeal, men of all occupations seek to share the honors and the advan- 
tages of the loan. Never, except because of the temporary depression 
caused by the rebellion, and the derangement of business occasioned by 
it, were the people of the United States in a better condition to sustain 
a great contest than now. Under these favoring circumstances, and for 
these grand objects, I shall, in pursuance of the act of Congress, cause 
books of subscription to be opened as speedily as practicable in the 
several cities and principal towns of the United States, in order that all 
citizens who desire to subscribe to the loan may have the opportunity of 
doing so. Meanwhile, those who prefer that course can remit any sum 
which they may desire to invest in the loan to the Treasurer of the 
United States at Washington, or to either of the Assistant Treasurers 
at Boston, New-York, Philadelphia or St. Louis, or to the Depositary at 
Cincinnati, whose certificates will entitle the holders to Treasury notes 


on the terms already stated. The patriotism of the people, it is not to 
be doubted, will promptly respond to the liberal wisdom of their repre- 
sentatives. 


S. P. Cuasz, Secretary of the Treasury. 


Puan Apoptep spy THE Treasury-Nore Commitree 1n Boston, For A 
Division oF THE TEN Mituion Loan. 


1. Each bank connected with the Clearing-House in Boston shall re- 
port on Tuesday and Friday morning of each week, at 10 o’clock, to the 
manager of the Clearing-House, the whole amount of Treasury notes 
sold by said banks since the last report. 

2. The Massachusetts Hospital Life Insurance Company, the Boston 
Five Cents Savings Bank, and the several banks who have become asso- 
ciated in this loan, but are not connected with the Clearing-House, shall 
report on Tuesday and Friday morning, through some bank which is in 
the Clearing-House, the amount of sales made by them since the pre- 
vious report. 

3. Each bank shall pay at the Clearing-House, at the time when bal- 
ances are paid, the several amounts which they shall have reported on 
the morning of the same day as having been received by them; and 
banks representing other institutions not in the Clearing-House, shall 
also at the same time pay, in their behalf, the sums reported by them as 
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received ; and, for this purpose, bills of the Boston banks may be re- 
ceived and paid. 

4, The manager of the Clearing-House shall, on Tuesday and Friday 
of each week, apportion to each bank, as nearly as possible, but in sums 
not less than five hundred dollars each, the amount it is entitled to re- 
ceive of the amount paid to the Clearing-House, in the proportion which 
the subscription of each bank bears to the whole amount to be distributed. 

5. The manager shall make no payment of a less sum than five hun 
dred dollars, or of a fraction of five hundred dollars, until a final settle- 
ment shall be ordered; and he shall require negotiable Treasury notes, 
constituting a part of the ten million loan, to be surrendered to him for 
an equal amount to the sum paid; and the manager shall hand such 
notes to the banks paying to him as aforesaid in equal amounts to the 
sums paid by each party respectively, except that any bank, acting in 
behalf of any institution or institutions, shall, in addition to paying and 
receiving in their own behalf, also pay and receive in behalf of the insti- 
tutions which they may be authorized to represent. 

6. Each bank is expected to keep an accurate account of the amount 
of accrued interest received, and the dates of receipt, so as to be pre- 
pared to render an account when a settlement is to be made of the fifty 
million loan with New-York and Philadelphia, or with the associated 
banks of Boston. 

7. Any bank or institution which may elect to retain, as a permanent 
investment, the amount of Treasury notes received by them, can do so 
by giving notice to the manager of the Clearing-House, and shall not be 
included in the distribution provided for by these articles. 


Names of the Treasury-Note Committee, viz. : 


FrankLIN Haven, President of Merchants’ Bank. 
J. Amory Davis, President of Suffolk Bank. 
Awnprew T. Hatt, President of Tremont Bank. 
Bensamin E. Bates, President of Commerce Bank. 
Tomas Lams, President of New-England Bank. 
A.mon D. Hopes, President of Washington Bank. 
Witiram Tuomas, President of Webster Bank. 
SamvueL H. Wa tt ey, President of Revere Bank. 
James H. Brat, President of Granite Bank. 


Tue Suttan’s Jewets.—A valuable assemblage of mounted diamonds, in various 
ornaments, from Constantinople, the property of the late Sultan, is now being dis- 
persed under the hammer, at Mr. Rostnsoy’s Auction-rooms in Old Bond-street, 
London. These magnificent jewels comprise a great variety of ornaments in the 
form of necklaces, ear-rings, bracelets, brooches, stomachers and headdresses, many 
of them of great magnitude and splendor, and of exquisite designs, representing 
wreaths and groups of flowers, of natural sizes, composed entirely of fine brilliants 
and rose diamonds, and in some cases surmounted with diamond birds; presentation 
boxes of gold, beautifully enamelled, and richly set with brilliants and rose diamonds, 
in clusters of flowers and other designs; watches and chatelaines, presenting to the 
eye masses of diamonds of the greatest taste and beauty; the whole forming a more 
splendid assemblage of jewels than has ever before been offered for public competition. 
There were 65 lots in the first day’s sale, which realized the sum of £8,760. 
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THE NEW-YORK STOCK MARKET FOR AUGUST. 


Tue stock market has been unusually active throughout the month. 
The successful negotiation of the new government loan, authorized by the 
act of Congress under date of July 17th, 1861, (and published in our 
last No., pp. 219—223,) has given a fresh impetus to business in numer- 
ous departments, and has already added largely to the volume of the 
circulation; and the prospective issue of over one hundred millions ad- 
ditional by the Treasury gives, in advance, new confidence as to the 
money and stock markets. There has been a decided improvement in 
stock values during the month of August, and the closing prices, on the 
31st, compare favorably with those at the close of July. 

Government six per cent. loan of 1868 has ranged from 87} to 90, 
with few transactions. The five per cents have been in demand at 78} 
@ 81; the extremes for which, in the year 1860, were 85 and 1044, and 
this year 75 @ 97; the lowest price having been reached in April last. 
Government treasury notes, bearing six per cent. interest, and available 
for custom-house duties, have been sold at 954 @ 98. 

There was a much better feeling at the close of the month of August 
as to the loans of the Southern States, showing an advance of § in Ten- 
nessee six per cents; 5} in Virginia; } in North Carolina, and a fraction 
in Missouri. Virginia six per cents at one period this year (April) sold 
as low as 36; and in the month of August reached 50 @ 564. Tennes- 
see six per cents, in June last, were, for a time, reduced to 344, but have 
recovered, in August, to 42 @ 464. In North Carolina six per cents 
the range has been still greater, falling to 44 in June, and selling at 54 @ 
70 in August, closing at 61 @ 614. The lowest price for Missouri six 
per cents this year was 36. More confidence is now felt in the recovery 
of the State, and their bonds, in August, were quoted 41 @ 45 cash. Calli- 
fornia seven per cents have not reached a lower figure this year than 71}. 
Few of these bonds are on the market, and are quoted, at the close of 
August, 754 @ 76. Indiana five per cents are steady at 75 @ 754, with 
limited amounts on the market. 

Coal company shares are not quoted as high asin July. Delaware and 
Hudson had reached then 864, and closed, in August, at 82 @ 83. Penn- 
sylvania Coal Company sold, in July, at 75 @ 80, closing at 75 @ 76, 
which are 4 per cent. below those at the close of July. 

The rail-road revenues for the month of August have been favorable, 
and promise to be more so for the fall months. New-York Central shares, 
after a dividend of three per cent., closed, on the 31st, at 723 @ 723. 
The fluctuations in Erie shares were less than in July, being a range of 
2% in. August and 6} in July. The same remark applies to Hudson River 
Rail-Road shares, in which the range for July was 6 per cent., and in 
August only 23. There has been much more steadiness throughout the 
month in rail-road shares generally. In Reading Rail-Road shares, for 
instance, the range was 35 @ 37}, against 33 @ 39}in July. Michigan 
Central, 40} @ 43, against 41 @ 474. Michigan Southern, 12} @ 14 
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in August, against 12 @ 154 in July. Panama, 1044 @ 108 in August, 
against 105 @ 1114 in July. Illinois Central shares have been steady at 
63 @ 65, whereas in July the difference was 73. Chicago and Rock Is- 
land shares have dropped some from the high prices of March, 56 @ 61, 
and have sold at 374 @ 414. 

In order to make our tabular summary more complete, we add a column 
showing the lowest and highest cash sales at the Board the whole year, 
1860, comprising thus far eight months—January to August. 


MONTHLY STOCK FLUCTUATIONS IN BOSTON. 


Reported by J. G. Martin, Broker, § State-street, Boston. 


Prices were well sustained early in the month of August, but began 
to fall off by the middle of it, and our list shows quite a general depres- 
sion, solid as well as fancy. August, however, is usually the hardest 
month of the year for the stock market, and a general wilting is common- 
ly anticipated. As a whole, the market has been wonderfully well sus- 
tained through the summer, owing, in a great measure doubtless, to the 
abundance and cheap rates for money ; and although this continues still, 
the great depression in all branches of business is having a steady and 
certain effect on the earnings of corporations of every description, and of 
course future dividends will have to be reduced or “ passed,” which is 


the main point in the view of most permanent or temporary investors. 

The following tabular statement presents the fluctuations for the month 
of August, 1861, in sixty-three different stocks sold at the Boston Brokers’ 
Board, showing their highest and lowest points, and the date, with the 
present market value: 


Stock Vatues, Aveust, 1861. 


Highest Day o Lowest Day Value Value 
Stocks. Sales. Month. Sales. Month. July3i. Aug.31. 
Boston and Lowell R. R.,... 93 nn a « «6S «« 
Boston and Maine, 10734 1048 .. 22 .. 10846 .. 104 
Boston and Providence,..... 109 106 <— 2 a oe -- 105K 
Boston and Worcester, 109 107144 .. 29 .. 1083¢ .. 106% 
Cambridge, 112 112 « © .«. Be .. 
Concord, (par $50,) 55 51g... 29 =. 5S -- 81% 
Connecticut River, 801¢ 80 a ce Roe 
62 isig 12-40 4. (OB es OK 
Fitchburg, 9714 91 ee ea) gu) 
Malden and Melrose, Oe. Dau een ae 
Manchester and Lawrence,.. 100 -- 29 .. 10046 .. 100 
Metropolitan, (par $50,)..... B24 .. 2M .. Shlg .. 58 
Middlesex, 93 «, 2 a & — 
Northam, (N. HE.,).....60:. Oe. 8 «a & -. 49% 
Old Colony, 1083g .. 15 .. 104 .. 102 
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Monthly Stock Fluctuations in Boston. 


Stock Varvgs, Aveust, 1861.—( Continued.) 


Tighest Day @ Lowest Dayo Value Value 
Stocks. Sales. Month. Sales. Month. July3l. Aug.31. 


Portland and Saco, a ae -- 10 .. 100% .. 100% 
Vermont and Canada, ot OB 6 TO ce SE ck o 
Vermont and Mass.,........ s Da 2. Bos RS Be 
Western, w.. 2%. We. & . ee . 
Wilmington, (par $50,)..... oo WO 2. , SB .. Bh is CBG oc, SG 
Boston Water Power Co.,... a eee Se. down, Se -- Bg 
Cary Land Co., ae x _. a eee 88% .. 384 
East Boston Co., ........- 88% .. os 9 ey Wg 
 siteccnsisecceseasa 56 . a, ae .. 56% 
Blackstone Bank, Pa eevee Bene: 
Commerce Bank, 953%. << SS o. 8 
Eliot Bank, 96 ies et a so! 
Exchange Bank, 108%. -- 108% .. 109 
Hide and Leather Bank,.... és <o OCG -- 9836 .. Og 
Howard Bank, “a ac a: ae es -- 9546 .. 954 
Maverick Bank, $a at ae Saale 2 bh i ae oe se SO 
Merchants’ Bank, #3 -. 85 ee oe IG. DB 
National Bank, a io sR ss a ee -. 87g 
North America Bank, $e 95 a C8 


bo 


to 
“I © bo & bo b& 


ry 


Safety Fund Bank, wig LEG) we oa oat? RE: heen OO 

Shoe and Leather Bank,.... oe od: RE ace os 228 os 1165 

State Bank, (par $60,) = ci, Se -- 65146 .. 62 

Suffolk Bank, a dit fenetday tiers se 0) cao) Se oo 498 

Tremont Bank, oe -- 108 oe SL 2s 2B tg. 18 

Webster Bank, a be. Se 40 -- 9936 .. 993g 
oe 1 


Bohemian Copper Co.,...... es ioe Gee Ke tek ba. eset cosa ¥% 

Central Copper Co.,........ ae a sie. Bie, Jae 8% .. 23% 
Copper Falls, .. eA ~ re an 25 «.. 236 
Franklin, p ee sid , ar * « I. 
Hancock, ar . ar Se o 1¥% 
Isle Royale, a ia ‘ex me LF 6% 
Mesnard, ‘ a es ie x 
Minnesota, ree ee ee os - «6 
National, “é oe “ a wor «ED 
North Cliff, as ee seed em awl bey alee iss a ¥% 
Petherick, ee - sé = « 
Pewabic, os ae + oe -- 19 
Pittsburg, (Cliff,) 

Pontiac, 

Quincy, 

Rockland, 

South Side, 

Superior, 


Ogdensburg 1st mtg. 7’s, ... 
Rutland 1st mortgage 7’s,... 
Vermont Central 1st 7’s,.... 
Vermont & Mass. 6’s, 1865,.. 


* Ex-dividend. 
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THE GREAT FRAUDS OF LATE YEARS IN ENGLAND. 


I, Watrer Warts. II. Joun Sapterr. III]. Toe Royat Britisx 
Bank. IV. Wittram James Rosson. V. Leopotp Reppatu. VI. 
CoLonEL WaAvUGH AND OTHERS. 


Ar a meeting of the British Social Science Association, August, 1861, 
a paper on “Joint-Stock Frauds” was read, from which we clip the fol- 
lowing historical sketch concerning “ defaulters” whose names are known 
in this country : 


I. Wattrer Warts. 


The result of the extraordinary success of the joint-stock principle, 
within the last twenty years, has been that numbers of persons of humble 
origin, of indifferent moral principles, have been brought into contact 
with enormous sums of money, the appropriation of which has been ex- 
tremely easy, and these persons have appropriated enormous sums, care- 
less about detection, and ready to pay the penalty of their liberties or 
their lives if detection should follow. The first case to which I think it 
right to call attention is the case of Waiter Warts. He was a clerk 
in the Globe Insurance Company in London, at a salary of £200 per 
annum. Between the months of August, 1844, and Febraary, 1850, he 
abstracted £70,000. When he commenced the system of defalcations, 
he was only 25 years of age, but the life he led during his six years of 
public plunder was remarkable. In 1844 the name of Watter Warts 
suddenly became associated with fashionable and Corinthian life in Lon- 
don. He became a patron of art and pleasure in its most extravagant 
form; he kept an establishment at the West End, and a country house 
in Brighton; he had one of the best cellars in London, stocked with the 
rarest vintages; he had some of the best horses in London; he was a 
devoted attendant on the theatres. In 1847 he became lessee of the 
Marylebone theatre, and during that year the celebrated Mrs. WARNER 
appeared there as the star of the unsuccessful legitimate drama. 

During the season of 1848 and 1849, Mrs. Mowarr and Mr. Daven- 
port, two American artists, played at Warts’ theatre. Warrs spared 
no expense. Mrs. Mowarr’s dressing-room, beneath the stage, was fitted 
up like a bower of the Genii in “The Arabian Nights.” In fact, the 
brilliancy of the expenditure on the Marylebone theatre was the subject 
of conversation all over London during the year 1849. The only persons 
who knew nothing about it appeared to be the Directors of the Globe 
Office, in which Warts, spending £10,000 a year, was a clerk at £200 a 
year. In 1849 he opened the Olympic theatre, but the extravagant and 
splendid management of this Temple of Thesis only lasted a few months 
before his frauds were detected. The defalcations during the year 1849 
alone amounted to upward of £18,000. In the receipt department of 
the office there was no effective check against fraud, although, owing to 
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the integrity of the officials, no fraud took place, and in the accountagt’s 
office, in which Warts was employed, the lax practice prevailed of mak- 
ing the bankers’ pass-book the foundation of the entries in the books of 
the company, instead of the documents referring to the payments ordered, 
so that if the persons having the custody of the pass-book chose to 
falsify it, the false entries were transferred to the general books of the 
office, and thus made to cover abstractions effected through the bankers. 
Warts, being tried and convicted, committed suicide. 


II. Joun Sapierr. 


The next case of a similar character is that of Jonny Sapizir. Jonn 
SapLEIR, in 1836, was admitted as an Irish attorney, and practiced with 
success in the country and in Dublin. In 1847, he was elected a member 
of Parliament. In 1853, he was appointed Lord of the Treasury under 
Lord ApervEEN. He looked forward to be Chief Secretary for Ireland 
or Chancellor of the Exchequer, and had a fair chance of either of these 
great offices. All this splendid position he owed to the fact of being 
enabled to use the money of the Tipperary Joint-Stock Bank. He, him- 
self, was a man of simple and inexpensive habits, and the only relaxation 
he took was hunting, which he did not carry on in an extravagant man- 
ner. His resignation of his place at the Treasury, and retirement from 
the government, were followed by his resignation of the post as Chairman 
of the London and County Bank. His credit was then gone in London. 
His forgery of the title-deeds of the Irish Encumbered Estates Court was 
detected, and, on the 16th February, 1856, Joun Sapierr committed 
suicide, at the age of forty-two. From the Tipperary Bank Joun Sap.eir 
abstracted over £200,000. As Chairman of the Royal Swedish Railway 
Company he issued false shares to the amount of £150,000, the whole 
proceeds of which he appropriated. The most singular part of Jonn 
Sap.eir’s frauds is this—that over a quarter of a million of moncy he 
received is unaccounted for; that is, there is no tangible method of 
explaining how the money was spent or who received it from him. 


Il]. Tue British Banx Directors. 


The Royal British Bank was started in the year 1850, with a capital 
of £100,000, one-half of which was paid up. The board managed its 
affairs in the way every dishonest board in every joint-stock bank can do 
if they please. Mr. Cameron, the manager, became indebted to the 
amount of £30,000; Mr. M’Grecor, £8,000; Mr. Muttins, £7,000 ; 
Mr. Gwynn, (another of the old directors and original projectors,) 
£13,000 ; of which no account was rendered to the shareholders, and of 
which it is extremely problematical whether the creditors have recovered 
one penny. And one of the auditors who, it may be presumed, was a 
little too prying, found it more convenient to accept an advance of £2,000 
than to enter into disagreeable questions of vouchers and checks. Mr. 
Humpnrey Brown, M. P., on the day he opened his account, paid in 
£181 14s,, and he drew money until he was debtor to the company to 
the amount of £70,000. The bank stopped on the 3d of September, 
1856 ; during its existence of six and a half years it exhausted the whole 
of the £158,000 subscribed by the shareholders, and left them besides 
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half a million in debt. The British Bank directors were tried for a con- 
spiracy to defraud, and they were convicted. Still, the heaviest sentence 
was only twelve months, and there are thousands of persons who would 
submit to twelve months imprisonment for £50,000. 


TV. Wiutu1am James Rosson 


Has immortalized himself in the annals of crime by his frauds on the 
Crystal Palace Company. In 1853 he obtained a salary there at £1 per 
week, and in June, 1854, he was appointed chief clerk in the transfer 
department, at a salary of only £150 per annum. But Rozson was a 
well-educated, refined and gentleman-like man, 34 years of age, with lit- 
erary tastes ; the author of several plays, and having a large circle of ex- 
pensive acquaintances in London. Thesimple plan by which he obtained 
£27,000 by false pretences was this: Rosson directed a Mr. CLemEnt, a 
stockbroker, to sell 100 shares in the company, and the broker accord- 
ingly sold them—50 to a Mr. Josrpn Lowe and 50 to another person. 
For these shares the broker received £295, which he paid over, less 
commission, to Rosson. The document by which these shares were 
transferred purported to convey. the shares from Jonnson to the purchas- 
ers. The signature to the deed, where the name of the transfer should 
be, was that of Henry Jounson, nominally, of course, written by that 
gentleman, who, however, had no existence, the whole thing being a 
forgery on the part of Rosson. Like Warts, Rosson lived in a most 
extravagant style. He was sentenced to be transported for twenty years. 


YV. Leopotp ReppatH 


Commenced his career as alawyer’s clerk; he then was appointed a clerk 
in the Peninsular and Oriental Steam Company. Leaving his office he 
set up business as an insurance broker, but shortly afterwards failed for 
£5,000. About the age of thirty-five he obtained the appointment of 
clerk in the service of the Great Northern Railway Company, and in that 
office exhibited one of the most extraordinary instances of successful 
swindling, combined with high moral reputation and a truly benevolent 
career. Reppatn’s simple plan was, like Rosson’s, to create fictitious 
shares; and all the while the directors, though they found themselves 
paying dividends which they could not account for, appeared to entertain 
no suspicion of the fact that they were daily being robbed to a large ex- 
tent. Nay, so far duped were they, that some three years after Reppatu 
had commenced his swindling, the following document was actually 
placed upon record by the auditors of the company: 
“ Accountant’s Department, August 7, 1856. 
To the Chairman and Directors of the Great Northern Railway Company : 
Gentlemen,—The accounts and books in every department. continue to 
be so satisfactorily kept that we have simply to express our entire ap- 
eer of them, and to present them to you for information of the share- 
olders, and with our usual certificate of their correctness. We have the 


honor, &c. (Signed,) 


Joun CHa ; 
PMAN, ( Auditors. 
J. Carrey, 
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Reppatu was a public subscriber to all the great charities of London. 
He had a splendid house at Weybridge, part of it a pleasure ground, and 
fifteen servants. The anecdote of the occurrence that led to his discov- 
ery is remarkable. Mr. Denison, the chairman of the line, was standing 
on a station platform conversing with Lord D: , when Reppatu hap- 

ened to come up, and lifted his hat to Mr. Denison. The nobleman, 
scare was on easier terms. Taking Reppartu cordially by the hand, 
“Ah, my dear fellow,” said he, “how are you?” Having parted, the 
chairman turned to Lord D , and asked him what he knew of their 
clerk. “Oh,” said he, “he is the jolliest fellow in life. He gives the 
most sumptuous dinners and capital balls that I know of.” Repparn 
was sentenced to be transported for the term of his natural life; stock to 
the amount of £220,000 having been fraudulently issued by him. 


VI. CotoneL WaAUGH AND OTHERS. 


Numerous other instances might be given, but the result is this, that 
nothing appears more easy, either for a dishonest servant or for a dis- 
honest director, than to rob a joint-stock company. In fact, for the last 
ten years, every species of robbery and fraud has been practiced on the 
shareholders and creditors of these bodies. The evil is increasing. The 
London and Eastern Banking Company was instituted in 1854, on the 
principle of extending the joint-stock banking system in England. 
Colonel Waveu was one of the first directors, and in two years he, with- 
out security, drew £244,000, almost the entire subscribed capital of the 
company. The bank failed in 1857. Wavan’s case resembles Sapietr’s 
in this: there was no tangible account of what became of the money. 
Many other cases might be given in detail for the last ten years. 

Putuincer’s fraud on the Union Bank, to the amount of over £400,000, 
and divers others. 

The most recent is the fraud on the Commercial Bank of London, dis- 
covered only in February, 1861, and in consequence of which the busi- 
ness of the Commercial Bank was transferred to the London and West- 
minster Bank. 


Savines Banxs,—We hear that many persons are withdrawing their money from 
the Boston savings banks, and converting it into gold, to the great injury of them- 
selves, At this time the five years’ dividend is making up, and will shortly be paid 
to those who permit their money to remain. Those who take out their money lose 
this dividend. We have heard of a case where a poor woman took her money out 
of the Provident Institution for Savings, converted it into gold, and tied it around 
her body. Some sharper heard of it, and followed her until he got her into a beer 
shop, drugged her and stole her money, leaving her penniless. She was advised by 
the excellent Treasurer, Peter C, Warxwricut, Esq., to leave her money in the bank, 
but to no purpose. The day after she went to the bank and told her sorrowful story, 
regretting she had not taken the worthy Treasurer’s advice, Those who take their 
money out now lose their five years’ dividend, and those who leave their money in 
the bank are the gainers.—Boston Pilot. 
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THE ENGLISH MONEY MARKET. 


Supsornep is a comprehensive table, from the London Economist, 
affording a comparative view of the Bank of England returns, the bank 
rate of discount, the price of Consols, the price of wheat, and the leading 
exchanges, during a period of four years, corresponding with the fourth 
week in August, as well as ten years back, viz., in 1851 : 

Aug., 1851. Aug., 1858. <Aug., 1859. Aug., 1860. <Aug., 1861. 
Bank or ENGLAND— 
Circulation, £21,098,000 £22,498,000 £21,877,000 £20,423,00 
Public deposits, 7,000 .. 5,627,000 .. 7,816,000 .. 5,949,000 .. 4,064,000 
Other deposits, .. 13,674,000 .. 12,740,000 .. 14,168,000 .. 12,774,000 
Government securities,...... 18,464,000 .. 10,913,000 .. 11,220,000 .. 9,643,000 .. 10,185,000 
Other securities, 18,891,000 . 15,458,000 .. 18,991,000 .. 19,996,000 .. 17,401,000 
Reserve of notes and coin,.. 8,645,000 .. 11,969,000 .. 9,476,000 .. 9,247,000 .. 8,000,000 
Coin and bullion, 14,862,000 .. 17,797,000 .. 16,540,000 .. 15,914,000 .. 18,104,000 
Bank rate of discount, Sperct. .. Sperct. .. 24 perct... 4perct. .. 4perct. 
Price of Consols, 963¢ -- 964 as 955, =~. 93 -. 92% 
Average price of wheat, 89a.id. .. 428.6d. .. 443,50. .. 508.6d. .. 50s. 3d. 
Exchange on Paris, (short,)... 25 10 .» eee. @ me «. Be -- 240 
Amsterdam, (short,) 11.17% .. AM Rel. Rae... Mae 
Hamburg, (3 mos.),......... oS «.« BO 2B. Wee. Oe 


1851. The second week of August, 1851, new revelations of the 
atrocities of Italian despotism were appearing both in the foreign and 
British press. The French Assembly had just been prorogued. The 
accounts from the Cape stated that the Caffre war continued, but that 
fresh bodies of troops would be required to effect the subjection of the 
rebels. At home there had been a slight diminution in the visitors to 
the Great Exhibition, owing to the commencement of the harvest. 

The third week of August, 1851, the reactionary proceedings of the 
German and Italian sovereigns were exciting considerable attention. The 
arbitrary conduct of the Roman police was causing great misery and 
discontent, and the city of Rome presented a melancholy and deserted 
appearance. Revolutionary movements were taking place in Cuba, with 
the aid and abetmenf of the population of the neighboring United States. 
At home, the commissioners for the Great Exhibition had decided on 
closing the building to the public on the ensuing 11th of October. The 
Roman Catholics had held a great meeting at Dublin to form a Defence 
Association on account of the change in their position through the pass- 
ing of the Ecclesiastical Titles Act. 

The fourth week of August some important failures had taken place 
in Liverpool, owing to heavy losses on consignments to India and a 
general system of overtrading. No effect, however, was exercised on the 
London money market, the rate of discount being only 3 per cent. The 
Italian revelations of Mr. Guapstone had considerably annoyed the 
Neapolitan government, and at one time it was proposed to publish a 
refutation, but, after a discussion, the ministers concluded that no good 
would be gained by such a course. The National Guard of Austria 
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had been dissolved throughout the empire by Imperial ordinance. The 
advices from California announced that the Vigilance Committee was in 
full operation and accomplishing much good, the authority of the courts 
and legal executive being for the present completely set aside. 


1858. The second week of August, 1858, the other securities of the 
bank were steadily running off, and the rate of discount in the general 
market was one-half per cent. below the bank minimum, nothwithstand- 
ing the impending payment of half a million on the Indian debenture 
loan. The war in China was on the point of terminating. The Atlantic 
Telegraph Cable was still capable of transmitting messages, but not with 
regularity. ‘ 

The third week of August, 1858, the continental exchanges had recov- 
ered from the fall which followed the reduction in the value of money 
from the previous panic point, and gold was still flowing into the bank 
in large quantities. The first instalment was upon the point of being 
paid upon the Brazilian 4} per cent. loan of £1,526,000. The loan by 
the Bank of England to the East India Company of one million on 
India bonds had just been renewed for another twelvemonth, at 3} per 
cent. 

The fourth week of August, 1858, Messrs. Dent, Pater & Co.’s Turk- 
ish loan of £3,000,000, in a 6 per cent. stock at 80, had just been taken. 
The application in excess of this sum amounting to more than a million, 
subscribers were allowed the option of taking another two millions until 
the ensuing 8th of October. The final instalment had been paid on the 
Brazilian loan of one and a half millions. The influx of gold to the bank 
continued to be very rapid. The funds were strengthened by a steady 
rise in French Rentes. 


1859. The second week of August, 1859, the money market was very 
easy, notwithstanding great activity in the manufacturing districts, a con- 
siderable drain of silver for India, an impending loan of £12,000,000 for 
Russia, and an Indian loan of £5,000,000. Large arrivals of gold from 
Australia were announced. 

The third weck of August, 1859, the negotiation of the Indian and 
Russian loans had been concluded. The total number of tenders sent in 
for the latter was about 800, forming an aggregate of £7,550,000, or 50 
per cent. more than was wanted. The minimum price fixed was 97, but 
the loan was, for the most part, subscribed for between £97 Os, 3d. and 
£97 10s. The quotation on the stock exchange immediately went to a 
premium. 

The fourth week of August, 1859, large arrivals of bullion were an- 
nounced. It was ascertained that the average rate at which the Indian 
loan had been taken was £97 3s, 2d., and the price had risen to 24 pre- 
mium. Messrs. Toompson, Bonar & Co. had communicated to the Lon- 
don stock exchange a notification from the Russian government, to the 
effect that the whole of the £12,000,000 three per cent. Russian loan had 
been taken. 


1860. The second week of August, 1860, the Indian Budget had been 


discussed in Parliament, and authority taken for the issue of a loan of 
£3,000,000. The Syrian and Italian questions were exciting uneasiness, 
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especially in Paris. Some small expeditions of Garibaldians had made 
a descent on the main land of Naples. The advices from America de- 
scribed great enthusiasm to be prevailing in the British colonies during 
the progress of the Prince of Wales. 

The third week of August, 1860, increasing uneasiness was beginning 
to be felt at the continued bad weather, which was seriously jeopardizing 
the harvest. A report had arrived of the landing of Garibaldi in Cala- 
bria. The London money market was easy, and business generally at a 
stand still. 

The fourth week of August, 1860, apprehensions still prevailed respect- 
ing the harvest, although the weather had for the time been rather less 
unfavorable, and there was a general belief that the crops would prove 
very deficient. The Great Eastern had arrived from New-York. The 
invasion of Calabria by Garibaldi was successfully progressing, the royal 
troops having been beaten in at least one important action. The com- 
mittees of the Vienna Reichsrath had considered their reports, and po- 
litical reforms were expected to be shortly initiated by the Emperor of 
Austria. 





GOLD AND SILVER BULLION AND COINAGE. 


I. Coinage and Exports of Gold and Silver from Great Britain, IL. 
Gold and Silver Movements of 1861. III. The Bullion Trade of the 


World. IV. The Specie Export from Great Britain to the United 
States. V. Counterfeit Coins and Bank Bills. VI. Decimal Coinage 
in Denmark. 


. Comvace or Great Brirarn anp THE Unirep Srates, wItH THE 
Foreign Export oF Gotp anp Sitver From Great Brirar, 
1843—1860. 


Great Britain. ixport of Gold and Total Coinage 

Year. —_ — Silver from Gt. Britain. United States. 
1843, £6,607,849 oo} $33,035,000 .. owns -- $12,025,087 
1844, 8,563,949 .. 17,815,000 .. cece ee 7,663,780 
1845, 4,244,608 .. 21,220,000 .. ree ee 5,629,647 
1846, 4,334,911 .. 21,670,000 .. £2,987,266 .. 6,592,757 
1847, 5,158,440 .. 25,790,000 .. 8,602,597 .. 22,595,835 
1848, 2,451,999 .. 12,255,000 .. 8,596,990 .. 5,815,562 
1849, 2,177,955 .. 10,885,000 .. 8,912,467 .. 11,122,711 
1850, 1,491,836 .. 7,455,000 .. 6,940,346 .. 33,847,838 
1851, 4,400,411 .. 22,000,000 .. 9,059,551 .. 63,388,889 
1852, ‘ oe 43,710,000 .. 10,295,464 .. 57,845,597 
1853, f oe 59,760,000 .. 18,906,753 .. 64,291,477 
1854, 2 “< 20,760,000 .. 22,586,568 .. 60,713,865 
1855, ~_ 45,040,000 .. 18,828,178 .. 44,060,302 
30,010,000 .. 24,851,797 .. 64,283,963 

24,295,000 .. 33,566,968 .. 51,813,572 

6,155,000 .. 19,628,876 .. 60,869,965 

13,245,000 .. 35,688,803 .. 24,476,642 

15,605,000 .. 25,534,768 .. 27,039,919 





1861.] Gold and Silver Bullion and Coinage. 


II. Gotp anp Sitver Movement or 1861. 


The receipts of gold from California during the first six months of 
1861 were $17,121,000, and foreign imports $25,909,000, of which the 
following is a summary : 


From California. Foreign Imports. Total. 
$ 7,262,000 oe $ 11,448,000 
2,274,000 a 5,897,000 
2,370,000 am 5,546,000 pon 7,916,000 
2,951,000 os 1,953,000 mi 4,904,000 
1,978,000 pee 3,487,000 wi 5,465,000 
2,013,000 as 5,387,000 es 7,899,000 


$17,121,000 .. $25,909,000 .. $43,030,000 

Specie in Bank and Sub-Treasury, January 1, 1861, 30,100,000 

Total supply, 1861, $ 78,130,000 
Deduct estimated export to the interior, $ 14,181,000 
Foreign exports, 3,249,000 

17,430,000 


$ 55,700,000 


Ill. Tue Buriion Trapeze or tHE Wop tp. 


During the monetary crisis which prevailed some three years ago, the 
Bank of France purchased all the silver it could obtain both in France 


and abroad. It was indeed at one moment so overstocked with silver as to 
have reason to fear of touching the reserve. It then made an arrange- 
ment with the Bank of England to deposit with it fifty millions of silver, 
to receive in return a similar sum in gold. The contract was scarcely 
concluded when the news arrived that the war with China was ended, 
and the crisis in the United States took place. Gold was wanted for 
America and also for Italy, and the bank employed that which it had 
procured. Meanwhile, China, instead of drawing silver from Europe as 
previously, sent us considerable quantities in payment of the war indem- 
nity. On the other hand, the expedition to Syria was drawing to a close, 
so that at the same time the demand for silver ceased and the demand 
for gold became more active; and this occurred at the very moment 
when the Bank of France was taking back the silver it had deposited 
with the Bank of England. Thus the metallic crisis, caused by the 
scarcity of silver money, now threatens to recur through the scarcity of 
gold coin. But on this side the danger is less great, owing to the im- 
mense quantity of gold coined of late in all the mints of Europe. Gold 
will continue in circulation on account of its small volume and relatively 
high value. It is a certain fact, that the very persons who but yesterday 
complained of the scarcity of silver eoin are now greatly annoyed at hav- 
ing to receive a heavy bag of 1,000 francs in silver instead of a conve- 
nient roll of Napoleons. If Lycurevs returned to this lower world he 
would find people just as reluctant to use his cumbersome money as to 
live on his disagreeable black broth.— Bulletin of Paris, July 21. 
20 
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IV. Tue Specie Exports or Great Brirain To THE UniTep States. 


In less than six months—that is to say, since the 28th of November, 
when these shipments commenced—we have sent the large sum of 
£5,800,000 in specie to America. That hoarding is going on in that 
country is indicated by the fact, that after the absorption of this sum, 
and of some large amounts drawn from the continent, as well as of the 
whole of the heavy consignments of gold which have continued to come 
forward to New-York with the usual regularity from California, we can 
trace an addition of less than five millions sterling to the stock of the 
precious metal in the banks at that city and elsewhere. [The editor of 
the London News was ignorant of the redemption and disuse of from 
three to five millions of dollars of Western currency and its replacement 
by specie.—Zd. B. M.]} 

In the face of a constant fall in the exchange, arguments have been 
used, the drift of which would apparently be, that we shall pay America 
in the forms of rifles and munitions of war for the rest of the grain which 
we shall need from her. In some of our midland districts the orders 
pressed by the agents of the contending American governments have un- 
questionably given an impulse to certain branches of industry ; but who 
ever heard of an adverse balance of trade being redressed in such a 
fashion? Munitions of war, we fear, will go but a small way towards 
liquidating our debt to America for corn and flour. Supposing, even, that 
we undertook the entire task of arming a quarter of a million of men, 
what proportion would its cost bear to that of providing, if only par- 
tially, for the daily sustenance of 36,000,000? 

No one can doubt for a moment that the real cause of the fall in the 
New-York exchange to 104, recently announced, and upon which the 
Bank of England have acted, is the grain movement. Again: we sce 
the argument used, that under the distrust inspired by the existing civil 
dissensions, capital will flow from America for investment in safety here. 
Isolated transactions of this kind will doubtless be effected by individu- 
als, but to imagine that there will be any displacement of capital of 
sufficient importance to obviate the pressure from which we are now sut- 
fering, seems to be a very unsafe view indeed. It is most unlikely that 
the investments by Americans, in our comparatively high-priced Eng- 
lish securities, will amount to a tithe of the English investments in the 
wretchedly depreciated American securities, 

Had the Americans a superabundance of capital to dispose of, they 
might, of course, transfer it for investment here. But how does the case 
stand? Why have they thrown down the prices of their securities to 
so serious an extent? Simply because, in their present condition, they 
do not want securities at all, but capital in its most available form. A 
severe fall in prices in their stock markets is one means of attracting 
capital from the foreigner. Hereafter we shall probably realize large 
profits upon these investments, for as soon as the present troubles have 
passed away, the Americans will buy back from us at high prices the 
securities which, for their immediate accommodation, they are now trans- 
ferring to us at iow ones; but the present effect of these transactions is 
unquestionably to increase the amount of the balance against us—Lou- 
don Daily News. 
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V. Discovery or Counterreir Corn AnD Bits. 


The arrest of several active counterfeiters, by the name of Haptey, 
was effected at Medford, Mass., the last week in August. The police 
officers visited Medford, and searched a house where they had lately re- 
sided. In the cellar they found $175 in counterfeit halves and quarters, 
and $3,855 in counterfeit (photograph) bills on the Orange County 
Bank, Chelsea, Vt., and a number of figures designed for altering the 
denomination of bank notes. The officers also found alot of metals, 
models, crucibles and other articles used for counterfeiting. The meta! 
was buried, and the coin was in a bean pot covered over with green 
cranberries. The counterfeit coins are well stamped. 


VI. Decimat Cornace 1n Denmark. 


In the kingdom of Denmark a decimal system of coinage has just 
been adopted. It comprises four denominations of silver and one of 
bronze coins. These are named respectively twenty, ten, five, three and 
one cent pieces, The largest coin of the series, which corresponds 
closely in value with the franc of the French empire, has for its obverse 
the well-engraved and massive looking head of the king in profile, and 
surrounded by the legend “ Freperick III., Konge Af Danmark,” with 
the date. The reverse represents a ship in full sail over a rippled sea, 
and bears the inscription, which we leave Danish scholars to translate, 
“ Dansk Vestindisk Mout,” with the value of the coin, “20 cents,” un- 
derneath. The ship, no doubt, is emblematical of the commerce of the 
country, and the superiority of its inhabitants as navigators. The next 
coin in point of value, although decorated with the head of the monarch 
for its obverse, and having the same legends, has a reverse design ot 
quite a different character, namely, a tall shrub or plant, in flower, which 
is, of course, indigenous to Denmark. It presents a rather singular ap- 
pearance. As, however, agriculture is largely pursued by the people, it 
is not an inappropriate device. The five cent piece is a reduced fac 
simile of the first named, whilst on the three cent coin neither ship nor 
shrub appears, but in their place a conspicuous figure 3 is scen, with: 
the word cents below it. The one cent bronze bears no family likeness 
to its silver relatives. In place of the royal head, it has for its obverse 
the royal arms, which consists of three lions, each surmounted by threc 
hearts on a shield, and with a crown placed above the whole, the in- 
scription being “ Freperiox VII., Konge Af Danmark.” The reverse 
exhibits simply a wreath of oak leaves, encircling the value of the coiu, 
“1 cent,” and has the inscription “Dansk Vestindisk,” immediately 
within the ingrained edge. The coins are all well proportioned as regard 
thickness and diameter, and well engraved; and while the edges of the 
silver pieces are milled or grained, in a manner resembling our own gol! 
and silver moneys, those of the bronze coins are plain. 

We cannot but congratulate our Danish friends on having obtained « 
system of decimal coinage which, while it will facilitate marvellously the 
transactions of trade, will economize to no inconsiderable extent the time 
of the schoolmaster and the book-keeper. When will Great Britain 
follow suit ?—Zondon Mechanics’ Magazine, June, 1861. 
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THE NATIONAL LOAN OF SEPTEMBER, 1861. 


List of Agents for the National Loan, designated by the Secretary of the 


Treasury, up to the 17th September, 1861. 


Marne. 


Samuel F. Hersey. 
D. C. Magoun. 


South Danvers, .. 
Taunton, 
Westfield, 
Worcester, 


Ebenezer Sutton. 
Lovett Morse. 

E. B. Gillett. 

8. Salisbury. 


Eastport, 
Gardiner, 
Portland, 


Thomas Marshall. 


George Darnes. 


O. S. Livermore. 
N. Wood. 
W. M. Thomas. 


ConNnECTICUT. 


Philo C. Calhoun. 
Clapp Spooner, 


Bridgeport, 
Edward N. Shelton. 


Skowhegan,...... Abner Coburn. 
Thomaston, William Singer. 
Waterville, 


New-Hampsuire. 


Hale Roberts. 
Joseph H. Smith. 
T. H. Leverett, 
John S. Kidder. 
Isaac Spaulding. 
Samuel Lord. 


Concord, 


Manchester, 
Portsmouth, 


VERMONT. 


Brattleboro, N. R. Williston, 
Burlington, Vernon P. Noyes. 
Montpelier,....... E. P. Jewett. 

St. Albans, Hiram B. Sowles. 


MASSACHUSETTS, 


James G. Carney. 
William Gray. 
Edward Lawrence. 
Oliver Hall. 


Charlestown,..... 
Dorchester, 


Birmingham, 
Danbury, 

East Haddam,.... 
Hartford, 
Middletown, 
Meriden, 
New-Haven, 
New-London, .... 
Norfolk, 

Norwalk, 
Norwich, 
Rockville, 
Stonington, ...... 


Samuel Tweedy. 
S. Arnold. 

Henry A. Perkins, 
John H. Watkinson. 
Joel H. Guy. 
Ezra H. Read. 

W. H. Chapman, 
E. T. Butler. 
Charles Isaacs. 
Franklin Nichols. 
Allen Hammond. 
Stiles Stanton. 
John W. Leeds. 

J. P. Elton. 
Horace Staples. 
Wm. H., Phelps. 
S. H. Walcott. 


RuopeE Istanp. 


Bristol, 
Cranston, 
Coventry, 
Fall River, 
Newport, 


Byron Diman. 
W. V. Daboll. 
C A. Whitman. 
Oliver Chase. 
R. B. Kinsley. 


Fall River, 
Fitchburg, 
Gloucester, 
Greenfield, 


Haverhill,........ 


Jefferson Borden. 
Ebenezer Torrey. 
Isaac Somes. 

W. B. Washburn. 
George Cogswell. 


North Kingston,.. J. J. Reynolds. 
South Kingston,.. Elisha P. Potter. 
North Providence, S. Benedict. 
Warren, N. M. Wheaton. 


Charles S. Storrow. 


8. W. Stickney. 


Westerly, 
Woonsocket, 
Providence, 


H. N. Campbell. 
Ezekiel Fowler. 
Amos D. Smith. 


Lynn, 


Newburyport,.... 
New-Bedford,.... 
Northampton,.... 
Pittsfield, ........% 


M. C. Pratt. 
Micajah Lunt. 
Charles R. Tucker. 
J. H. Butler. 
Julius Rockwell. 
J. H. Loud. 
Josiah Brigham. 
Samuel Guild. 


. L. B. Harrington. 


P. F. Wilcox. 


Josiah Chapen. 
Seth Paddleford. 


Providence, 
Providence, 


New-York. 


8. K. Alden. 
Thomas W. Olcott 
James S. Seymour. 
John Magee. 
Ammi Doubleday. 
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Buffalo, 
Catskill, 
Cooperstown, 
Elmira, 
Geneseo, 
Havana, 
Hudson 
Lockport, 
Newburg, 
Norwich, 
Oswego, 


Poughkeepsie, ... 


Rochester, 
Syracuse, 


Watertown, ..... 
New-York City,. 
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Gibson T, Williams. 
Rufus H. King. 

W. H. Averell. 

John Arnott. 

James S. Wadsworth, 
Charles Cook. 


George W. Kerr. 
James H. Smith. 
James Platt. 


. James E, Mott. 


Asa Sprague. 
J. Wilkinson. 
D. T. Vail. 
T. Walker. 


. T. H. Camp. 
. Morris Ketchum. 


New-JERseEy. 


Belvidere, 


IE o.a:6:h0-0:0: 
Hackettstown,.... 


Jersey City, 
Morristown, 


New-Brunswick, . 


Princeton, 
Somerville, 


J. Gill. 

William Rhea. 
John Cassedy. 
Jesse Smith. 
Joseph A. Hasley. 


. John B. Hill. 


R. S. Field. 
J. Doughty. 


PENNSYLVANIA. 


Bristol, 


Chambersburg,.. . 


Doylestown, 


Gettysburg,..... 


Harrisburg, 
Lancaster, 


Lebenon.....sccee 


Lewisburg, 
Middletown, 


Norristown,...... 
Northumberland, . 


Pittsburg, 


Philadelphia,.. . .. 


Pottsville, 
Washington, 


Waynesburg,..... 


Reading, 


Wilkesbarre,..... 


Wm. Keyser. 

C. E. Dubois. 

G. Swope. 

W. M. Kerr. 

C. Hager. 

J. W. Gleninger. 
Wm. Cameron. 
George Smuller. 
J Boyer. 

J. B. Packer. 
Joshua Hanna, 
Jay Cooke. 

J. Shippen. 

C. M. Reed. 
Jesse Hook. 
Isaac Eckert. 

G. M. Hollenback. 
Henry Welsh. 


DELAWARE. 


Wilmington, 


Thomas M. Rodney. 


MaARryYLAnD. 


Baltimore, 


Johns Hopkins, 


INDIANA, 


Indianapolis, 


Bedford,..... se 


C. S. Stevenson. 


. G, A. Thornton, 


Connersville,..... 
Evansville, 
Fort Wayne,..... 
Jeffersonville,.... 
Lafayette, 
LADO, « <.005:6.00 
Lawrenceburg,... 
Lima, 
Logansport,...... 
Madison, 
Muncie, 
New-Albany,.... 
Richmond, 
Rushville, 
South Bend,...... 
Terre Haute,..... 
Vincennes,....... 
Franklin, 


E. J. Claypool. 
Samuel Bayard. 
Chas. D. Bond. 

W. H. Fogg. 

J. C. Brockenbrough. 
U. C. Follett. 

Cc. B. Burkam. 

J. B. Howe. 

James Cheney. 
George D. Fitzhugh. 
John H. Burson. 


. Walter Mann. 


Charles F. Coffin. 
W. C. McReynolds. 
Horatio Chapin. 
Preston Hussey. 

J. F. Bayard. 

R. T. Overstreet. 
S. P. Williams. 


ILuinors. 


Chicago,....,. 
Chicago,......... 
Belvidere, 
Freeport, 

PRONIID SS 6 4-0408.0:8:0 
Rockford... .<....< 
Waukegan, 

Rock Island, 
Quincy, ......... 


. Julius White. 


D. R. Holt. 

A. C. Fuller. 
James Mitchell. 

W. W. Huntington. 
M. Starr, 

James Y. Cory. 

N. B. Buford. 

N. Bushnell. 


Outro. 


Ashtabula,....... 
CO rere 


Bridgeport, 
Bellefontaine, .... 
Cincinnati,....... 
Columbus,....... 
Chillicothe, 
icra aaisones 
Cleveland, 
Cuyahoga Falls,.. 
Circleville,....... 
Coshocton,....... 


Delaware, 


Hillsborough,.... 
Hamilton, 
Logan, 

Lebanon, 
Marion, 
Millersburg, 
Mansfield, 
Marietta, 

Mount Pleasant,. 
Mount Vernon,... 
Massillon, 


Q. H. Fitch, 

E. H. Moore. 

N. W. Goodhue. 
John C. Tallman. 
James Walker. 
Robert Buchanon. 
W. G. Deshler. 
Henry Massie. 
C. Dewey. 

H. B. Hurlburt. 
E. N. Gill. 

O. Ballard. 

W. K. Johnson. 
Peter Odlin. 
Hosea Williams. 
H. C. Heistand. 
Elijah De Witt. 
Wm. O. Collins. 
Wm. Beckett. 
John Madera. 
A. H. Dunlevy. 
J. Ault. 

R. K. Enos, 
James Purely. 
John Mills. 


. Jonathan Binns. 


H. B. Curtis. 
Isaac Steese. 





310 The National Loan of September, 1861. [October, 


ace .++e+++ John Gardiner. Wisconsin. 
Newark,......... Willard Warner. Riith .....ce. OC ee 


Portsmouth ag S. Soany MIRROR, o.6.0:060.00 Go Mc Pury. 
ieiia <i ae Fond du Lac,.... Edward Pi 
naga oS &, Oteoun, Green Lake cee E B. Smith. 


Ripley, Daniel P. " 
actos La Sy ates La Crosse, . C. C. Washburne. 


Salem, J. J. Brooks. Milwaukie,....... Edward D. Holton. 


Steubenville, <oeax, Om Spencer. Racine, eee eesees George S. Wright. 


Springfield,...... F. F. McGrew. 

Seedehy.. a O. Follet. Missovrt. 
Toledo,.......... A. Stone, Jr, St. Louis,........ Benjamin Farrar. 
Troy, -«... John G, Telford. 

Toledo, Paul: Jones. Kentucry. 

.. Henry P. Espy. 
Wooster,........ E. Quimby, Jr. 
Warren,......... Henry B. Perkins. 
Xenia, A. Hirling. “ 
Youngstown,..... David Tod. Vincinta, 
Zanesville, D. Applegate. Wheeling, ....... 


Louisville, William Richardson. 
Louisville, Joshua F, Speed. 


Micuieay. CALIFORNIA, 
Detroit, H. K. Sanger. San Francisco,... D. W. Cheeseman. 


Tue Kossutn Norges.—A case of considerable interest, bearing on the revolution 
which is brewing in Hungary, was raised in the Vice-Chancellor’s Court in London. 
It appears that Lovis Kossurm has engaged the eminent lithographers, the Messrs, 
Day, to lithograph an immense number of notes, mainly of a single florin each, but 
amounting, it is said, to 100,000,000 florins in all, in the Hungarian language, (in 
which no Austrian paper money is ever issued,) and running as follows:—“ One 
Florin.—This monetary note will be received in every Hungarian State and public 
pay office as one florin in silver—three zwanzigers being one florin—and its whole 
nominal value is guaranteed by the State in the name of the nation. (Signed,) Louis 
Kossutn.” The royal arms of Hungary are placed at the bottom of this document. 
We believe that, before authorizing the engraving of his name, Kossutu took legal 
advice, and was positively assured that the engraving of such notes contravened no 
law of that country. The Austrian ambassador, however, had in some way got 
news of his proceeding, and the home authorities sent, we believe, through Sir R. 
Mayne, the head of the Metropolitan Police, a warning to the engraver that until 
hearing further on the matter he must regard himself as liable to a summary gov- 
ernment interference. The advice of the law officers of the crown was taken, and 
the result was, as we understand, that the cabinet came to the conclusion that the 
administrative government, at least, had no power to interfere, and the notice to 
the lithographers was withdrawn. 

In the House of Commons, March 5th, Mr. Wutre asked the Secretary of State 
for Foreign Affairs whether the alleged manufacture of notes in this country, in the 
name of Hungary, had been brought to the notice of her majesty’s government by 
the government of Austria, and what steps had been taken thereupon by the 
order or advice of her majesty’s government. Lord J. Russett said that the fact 
of the manufacture of notes in England, with the signature of Kossurm and the royal 
crown of Hungary on them, was, on the 5th of last month, brought under the notice 
of her majesty’s government by the ambassador of Austria. The question was im- 
mediately referred to the law officers of the crown, and they gave an opinion at 
some length that it was not possible—that it was hardly possible—to obtain a con- 
viction, though they considered that the fabrication of those notes was contrary to 
the laws of that country. According to their advice, he wrote to the ambassador 
of Austria, in London, stating that her majesty’s government felt unable io take 
any steps in the matter. The Austrian ambassador then said that he hoped her 
majesty’s government would consider him justified in taking steps, if he thought 
proper ; and he (Lord J. Russstr) replied that he was quite free to do so. 
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BANK STATISTICS. 


State Bank or Onto anp Brancues, 1860—1861. 


LiaBILitigs, May 7, 1860. June 8,1861. July 1,1861. Aug. 5, 1861. 

$501,070 .. $628,490 .. $785,642 .. $655,185 

CHOMIMMIOD, 4s s.sc0e0s06es0 piassounnam 644,851 .. 689,319 .. 938,073 .. 996,517 
Due other banks and bankers, 15,519 .. 41,401 .. 87,522 .. 19,880 
Deposits, 718,904 .. 1,212,046 .. 1,009,806 .. 831,189 
Other items, ohon 59,286 .. 125,584 .. 126,219 .. 124,431 


Total liabilities, e 34,630 .. $2,696,840 .. $2,889,762 .. $2,627,202 


ASSETS. May 7, 1860. June3,1861. July1,1861. Aug. 5, 1861. 

$115,262 .. $158,940 .. $154,049 .. $168,249 

825,172 .. 509,500 .. 547,363 .. 593,799 

804,609 .. 837,715 .. $24,082 .. 266,579 

258,754 .. 414,090 .. 886,710 .. 803,489 

843,615 .. 1,086,198 .. 1,117,146 .. 1,080,540 

Other items, és 195,402... 860,412 .. 264,596 


Total assets $1,954,680 .. $2,696,840 .. $2,889,762 .. $2,627,202 
’ ) 


PHILADELPHIA.—19 Banks—Capital, September, 1861, $11,811,485. 


1861. Loans, Specie, Circulation, Depostts. Due Banks, 


Jan, 5,.... $26,891,980 .. $4,020,266 .. $2,699,912 .. $15,261,995 .. $3,593,785 
Jan. 12, 26,555,986 4,151,824 .. 2,694,217 .. —«-15,001,591 .. 8,464,167 
Jan. 19,... 26,172,473 .. 4,268,105 .. 2,754,315 ..  —*14,750,882 .. 8,416,292 
Jan. 26,.... 25,892,265 4,448,791 .. 2,787,688 .. «14,891,200 .. 8,143,795 
Feb. 2,. 95,901,981 .. 4,588,054 2,778,318 .. 15,295,458 .. 2,699,627 
Feb. 16,.... 25,844,076 4,831,426 2,809,865 14,904,783 .. 2,864,874 
Feb. 28,.... 26,146,864 .. 4,901,704 .. 2,795,113... «= -14,835,806 .. 2,873,996 
Mch. 2,.... 25,085,810 .. 5,006,938 .. 2,811,491 .. 14,868,786 .. 2,811,491 
Mch. 9,.... 24,626,583 .. 5,295,814. 2,396,492. 14,501,214 .. 2,788,978 
Mch.16,.... 24,627,504 .. 6,588,920. 2,902,414. 15,018,566 .. 2,897,500 
Men. 23,.... 24,608,908 .. 6,059,320 2,764,090 .. 15,464,754 .. 2,776,645 
Meh. 80,.... 24,973,496 5,200,063 .. 2,911,268 15,800,147 .. 8,010,776 
Apl. 6,.... 96.413,186 .. 6,452,098 .. 8,070,220 .. 16,006,115 .. 8,185,784 
Apl. 13,... 25,415,442 .. 6,675,122 2,520,818 .. 16,458,833 .. 8,543,158 
Apl. 20,.. 25,309,955 6,796,011 .. 2,641,055 .. 16,633,231 3,332,073 
Apl 97,.... 25,296942 .. 6,250,187 .. 2546905 .. 16,749,999 .. 8,273,704 
May 4,... 25,488,065 .. 5,898,802. 2,716,602 .. 15,671,997 .. 8,107,898 
May 11,... 25,715,318 .. 6,738,048. 2,607,421 ..  15,593.151 .. 8,017,655 
May 18,.... 25,496,530 5,553,551. 2,435,552 16,549,797 .. 2,798,670 
May 25,.... 95,091,226 .. 5,648,220 .. «=«-2,408,518 .. ~—«-'15,410,529 .. 2,554,885 
June 1, 24,671,294 .. 5,719,826 .. 2,317,067 .. 15,806,666 .. 2,491,024 
June 8,.... 24,085,244 .. 5,767,994 .. 2,294,962 .. 18,267,675 2,543,406 
June15,.... 24,989,443 .. 5,997,466 ., 2,195,087 .. «15,879,559 .. 2,477,029 
June2,.... 94,940,988 .. 6,886,744 .. «2,147,212... 18, 740,672 2,460,557 
June 29,.... 28,967,200 .. 6,688,893 .. 2,101,812 .. 15,997,043 .. 2,419,862 





1861. 
July 6,.... 
July 13,.00. 
July 20,.... 
July 27,.... 
Aug. 3,.... 
Aug. 10,.... 
Aug. 17,.... 
Aug. 24,.... 
Aug. 31,.... 
Sept. 7,.... 
Sept. 14,.... 


1861, 


Ss BM ccc 
Jan. 19,.... 
Jan. 26,.... 
BOK Giscee 
Deb. 6... 
Feb. 16,.... 
Feb. 23,... 
Mch. 2,.... 
Mch. 9,.... 
Mch. 16,.... 
Mch. 23,.... 
Mch. 80,... 
Apl. 6,.. 
Apl. 13,. 
Apl. 20,.. 
Apl. 27,. 
May 4,. 
May 11,.... 
May 18,. 
May 25, 
June 1,.. 
dune §8,. 
June 15,. 
June 22,. 
June 29,.... 
July 6,. 
July 13,.. 
July 20,. 
July 27,... 
Aug. 3,.... 
Aug. 10,. 


Loans, 


$24,197,178 
23,996,828 
23,942,341 
23,997,483 
24,211,527 
24,064,070 
24,011,084 
27,457,117 
28,557,264 
23,328,496 
27,871,497 


Bank Statistics. 


PHILADELPHIA.—(Continued.) 


Specie, 


+» $6,956,112 
.. —'%255,798 
1,47T,298 
7,159,969 
6,748,321 
6,796,140 
6,765,120 
6,487,587 
6,179,482 
5,617,370 
5,046,536 


Circulation, 


$ 2,190,085 


2,154,812 
2,128,922 
2,091,770 
2,058,574 
2,074,009 
2,076,857 
2,046,614 
2,074,048 
2,111,439 
2,148,865 


[October, 


Deposits. Due Banks, 


$ 15,851,924 .. 


16,129,765 .. 
19,190,876 
16,026,267 
15,941,861 
15,563,024 
15,335,838 
18,217,914 
19,030,712 
18,826,887 
16,976,017 


NEW-Y ORK. — 54 Banks—Capital, August, 1861, $69,907,000. 


Loans. 


129,125,515 .. 
126,084,520 .. 
129,935,153 .. 
121,907,024 .. 
120,368,050 .. 
119,880,871 .. 
119,236,290 .. 
121,893,963 .. 
122,705,094 .. 
122,609,925 .. 
120,750,455 .. 
120,958,165 .. 


- 122,113,496 .. 
+ 128,108,885 .. 


124,701,259 .. 
124,817,154 .. 
124,610,166 .. 
125,132,298 .. 
120,007,806 .. 


-» 118,141,356 .. 
- 118,290,181 .. 


117,509,075 .. 
115,494,821 .. 
118,667,640 .. 
112,404,012 .. 
112,184,668 .. 
112,445,542 .. 
112,086,108 .. 
112,811,832 .. 
111,719,111 .. 
109,988,942 .. 


Aug. 17,.... 108,717,484 .. 


Aug. 24,.. 
Aug. 31,... 
Sept. 7,.... 
Sept. 14,. 
Sept. 21,.... 


137,663,988 .. 
141,081,474 .. 
189,158,280 .. 
186,565,624 .. 
180,192,258 .. 


Specie, Circulation. Deposits, 
Jan. 5,....$ 129,625,465 .. $ 24,839,475 .. $8,698,283 .. $ 86,454,430 .. $ 95,994,868 .. 


26,460,988 .. 
29,598,733 .. 
28,965,941 .. 
81,054,509 .. 
84,655,645 .. 
37,119,000 .. 
88,044,229 .. 
84,480,407 .. 
38,892,768 .. 
86,219,676 .. 
89,480,784 .. 
41,403,308 .. 
41,705,558 .. 
41,764,748 .. 
40,620,720 .. 
38,991,688 .. 
88,054,254 .. 
88,801,545 .. 
89,557,980 .. 
39,622,791 .. 
87,502,402 .. 
86,837,025 .. 
88,280,211 .. 
39,480,189 .. 
42,078,011 .. 
45,630,025 .. 
45,016,836 .. 
46,602,295 .. 
46,900,721 .. 
46,226,181 .. 
48,680,116 .. 
49,733,990 .. 
47,119,481 .. 
45,098,113 .. 
41,887,230 .. 
87,529,412 .. 
86,805,177 .. 


8,357,198 .. 
8,067,570 .. 
7,920,298 .. 
8,099,376 .. 
8,361,805 

8,273,840 

8,128,792 

8,290,755 .. 
8,585,783 .. 
8,892,847 .. 
8,345,011 

8,434,344 

8,930,141 .. 
8,801,429 .. 
§,$25,057 

8,840,476 

9,296,399 

9,304,241 

9,061,181 .. 
8,798,882 . 
6,683,780 . 
8,963,007 .. 
8,707,318 . 
8,444,830 

8,838,559 .. 
8,862,799 .. 
8,499,699 .. 
8,854,192 .. 
8,924,368 .. 
8,585,574 .. 
8,730,452 .. 
8,521,426 .. 
8,489,714 .. 
8,440,155 .. 
8,990,581 .. 
8,792,620 .. 
8,707,698 .. 


88,148,883 .. 
89,638,696 .. 
87,386,046 .. 
87,879,743 .. 
83,988,631 .. 
91,547,158 .. 
91,628,626 .. 
89,635,298 .. 
83,711,448 .. 
90,520,779 .. 
91,940,228 .. 
93,611,898 .. 
94,859,810 .. 
96,626,078 .. 
97,304,762 .. 
96,788,759 .. 
94,977,381 .. 
94,879,967 .. 
98,179,526 .. 
91,384,877 .. 
90,197.459 .. 
87,656,760 .. 
87,992,791 .. 
87,602,343 .. 
88,721,752 .. 
90,579,753 .. 
91,805,937 .. 
93,298,195 .. 
93,687,933 .. 
92,229,384 .. 
92,016,057 .. 
92,046,308 .. 
118,456,807 .. 
120,436,010 .. 
114,091,061 .. 
106,760,876 .. 
99,816,581 .. 


Weekly 
Clearings. 


123,308,188 .. 
121,218,782 .. 
123,070,934 .. 
122,188,525 .. 
121,525,681 .. 
111,387,663 .. 
118,142,167 .. 
126,728,832 .. 
129,303,550 .. 
119,500,578 .. 
120,183,015 .. 
119,040,819 .. 
123,277,671 .. 
184,284,807 .. 
124,020,087 .. 
106,948,819 .. 
106,413,816 .. 
104,163,420 .. 
98,102,519 .. 
94,155,277 .. 
88,847,249 .. 
95,465,614 .. 
86,467,176 .. 
68,188,062 .. 
$3,279,416 .. 
88,318,280 .. 
86,893,087 .. 
96,566,821 .. 
85,965,067 .. 
81,415,525 .. 
80,417,832 .. 
80,172,670 .. 
82,946,028 .. 
83,446,771 .. 


$ 2,610,189 
2,739,490 
2,981,735 
2,783,565 
2,719,439 
2,767,679 
2,886,426 
2,988,213 
8,132,796 
3,064,097 
2,981,495 


Sub- 
Treasury. 
$ 8,645,500 

2,584,400 
2,166,000 
5,751,300 
4,328,000 
8,664,900 
8,356,000 
8,336,700 
9,166,030 
7,524,000 
6,720,000 
6,240,510 
6,092,841 
8,486,494 
10,441,278 
11,058,653 
10,773,106 
9,761,752 
8,588,902 
7,867,542 
6,886,003 
11,468,789 
10,753,608 
9,488,884 
8,004,656 
6,094,288 
4,616,620 
7,055,543 
6,573,193 
7,859,272 
6,738,059 
5,629,641 
4,380,239 
6,993,296 
8,851,603 


89,058,896 .. 18,094,909 


95,611,078 .. 


14,293,222 


97,104,420... 15,541,307 
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BOSTON. — 42 Banks—Capital, January, 1859, $35,125,433 ; June, 1861, $38,231,700. 


Due to Due from 
1861. Loans, Specie. Circulation. Deposits. Banks. Banks. 

Jan. 5,.... $ 62,025,734 .. $4,204,610 .. $ 7,082,018 .. $18,719,190 .. $7,663,862 .. $8,371,304 
Jan. 12,.... 62,720,067 .. 4,199,155 .. 6,825,825 .. 18,422,650 .. 8,082,942 .. 7,605,680 
Jan. 19,.... 68,275,167 .. 4,425,256 .. 6,706,045 .. 18,866,511 .. 8,846,141 7,094,433 
Jan. 26,.... 68,287,796 .. 4,532,019 .. 6,374,476 .. 18,185,128 .. 8,477,840... 6,714,029 
Feb. 2,.... 63,264,818 4,629,068 .. 6,247,643 .. 19,184,009 .. 8,485,680 6,568,176 
Feb. 9,.... 63,434,832 .. 4,578,614 .. 6,887,552 ... 18,074,898 .. 8,813,692 6,299,117 
Feb. 16, ... 68,118,582 .. 4,651,803 .. 6,216,299 .. 17,795,444... 8,312,101... 6,791,101 
Feb. 23,. 62,765,088 .. 4,735,981 .. 6,884,888 .. 17,833,065 .. 8,451,939 .. 6,822,815 
Mch. 2,.. 62,725,101 .. 4,731,291 .. 6,872,201 .. 17,981,201 .. 8,111,201... 6,921,107 
Mch. 9,.... 62,649,600 .. 4,836,600 .. 6,845,600 .. 18,182,000 .. 7,978,000 .. 7,082,600 
Mch. 62,511,727 .. 5,367,722 .. 6,166,253 .. 18,126,034 .. 8,269,601 .. 6,550,262 
Meh. 23,.... 62,359,922 .. 5,601,871 .. 6,059,548 .. 17,811,927 .. 8,611,882 .. 6,450,362 
Mch. 30,.... 62,666,800 .. 5,605,400 ..  6,108.600 ..  18.629,000 .. 8,845,500 .. 7,269,900 
Apl. 6,.... 62,861,820 .. 5,909,425 .. 6,996,996 .. 19,915,855 .. 9,198,022 .. 8,596,667 
Apl. 13,. 62,734,600 5,875.600 .. 6,900,500 .. 19,697,500 ..  9,88%,000 .. 8,167,000 
Apl. 20,.... 62,896,500 .. 5,780,700 .. 6,738,000... 19,440,700 .. 9,482,000 8,210,500 
Apl. 27,.... 61,807,897 5,638,790 .. 6,610,860 .. 18,571,856 .. 9,640.246 .. 8,181,220 
May 4,.... 61,884,400 .. 5,832,000 .. 6,875,000 18,846,700 9,223,000 .. 8,168,400 
May 11,.... 61,156,500 .. 5,997,800 .. 6,746,000 .. 18,309,600 .. 8,660,000 .. 7,625,600 
May 18,.... 61,206,000 .. 6,172,800 6,746,000 .. 18,646,600 .. 8,331,000... 7,299,800 
May 25,.... 60,525,000 .. 6,402,700 ..  6,280.800 .. 18,586,000 .. 8,800,800... 7,144,500 
June 1,.... 60,213,500 .. 6,461,800 .. 6,189,700 .. 19,536,800 .. 8,206,000 .. 7,135,800 
June 8,.... 60,625,800 .. 6,018,800 .. 6,460,800 .. 18,204,500 .. 8,093,000 7,198,000 
June 15,.... 60,074,100 ..  5,4>8,700 .. 6,452,500 .. 18,293,000 .. 8,000,000 .. 7,208,000 
June 22,.... 60,150,500 .. 5,831,000 .. 6,822800 .. 18,240,800 .. 7,758,600 .. 7,428,000 
June 29,.... 60,095,675 .. 5,874,858 . 6,106,524 .. 19,264,875 .. 7,609,614 .. 7,098,610 
July 6,.... 60,251,122 .. 6,090,012 .. 6,881,142 .. 18,521,267 .. 7,965,908 8,178,089 
July 18,.... 60,324,998 .. 6,895,797 .. 6,607,102 18,267,817 .. 8,178,718 .. 7,627,458 
July 20,.... 60,252,940 .. 6,662,661 .. 6,735,628 18,541,111 .. 8,530,619 .. 8,071,750 
July 27, ... 60,276,822 6,528,420 .. 6,304,538 .. 17,968,858 .. 8,824,698 7,018,456 
Aug. 8,.... 61,268,745 .. 6,199,104 .. 6,881,199 .. 18,111,086 .. 8,423,709 .. 6,558,754 
Aug. 10,.... 61,183,851 .. 6,412,156 .. 6,450,374 .. 18,044,728 .. 8,558,647 6,606,025 
Aug. 17,.... 60,898,110 .. 6,665,929 .. 6,866,466 .. 18,235,061 .. 8,523,538 .. 6,801,296 
Aug. 24,.... 61,775,707 6,734,426 .. 6,153,273 19,505,417 .. 8,876,785 .. 6,870,252 
Aug. 81,.... 64,530,296 .. 6,434,053 .. 6,160,153 .. 22,396,635 .. 6,459,272... 7,497,482 
Sept. 7,.... 64,341,908 .. 7,078,145 .. 6,500,354 22,661,619 .. 7,916,574 .. 7,369,914 
Sept.14,.... 64,292,207 .. 6,670,849 .. 6,445,549 22,161,256 .. 8,011,214 .. 7,171,901 


Onto.—The reference to the Ohio Valley Bank [alluding to the charge of their 
intending to drive home the Treasury notes for redemption] is without the shadow of 
foundation in fact. We may say further, that the Valley Bank has done more, in pro- 
portion to its capital, to aid the government than any banking institution in the coun- 
try; and the charge, therefore, does great injustice to its liberal and patriotic mana- 
gers, As for the Bank of the State of Indiana, we learn that it is its intention to treat 
the Treasury notes as other currency; and this policy will be adopted, we have no 
doubt, throughout. The paper will be subject to the laws of trade, and when the 
issues perform their functions they will be returned, and not before. If the govern- 
ment expects any thing better than this it will be disappointed. Any thing worse 
need not be anticipated. There will be no combination or special effort to crowd 
the notes home. On the contrary they will constitute a favorite circulating medium 
with both the people and the banks.—Cincinnati Gazette. 
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BANK ITEMS. 


Norice.—Owing to the rebellion at the South and the revulsion in commercial and 
financial affairs, the subscriptions to the Bankers’ Macazine have lessened in number 
so materially during the present year as not to meet at present the actual expense of 
publication from month to month. 

Under these circumstances we deem it necessary to appeal to the remaining sub- 
scribers to exert their influence in extending the circulation of the Bankers’ 
Magazixe in their vicinity, and aid in upholding a journal devoted to banking in- 
terests. There are in every State numerous banking institutions TuAT HAVE NEVER 
TAKEN THE work, although expressly adapted to the use of bank officers, and es- 
roa to bank clerks, When it is considered that the president, cashier, tellers, 

ook-keepers and other officers, and the directors of a bank, have the use of the 
single copy usually taken, the cost is a mere trifle. 


To Bayxine Instirutions.—We have the address of a gentleman, qualified by 
experience as a teller for some years, to discharge the duties of teller, book-keeper 
or cashier of a bank. Any banking association in need of such services may ad- 
dress the editor of the Banxenrs’ Magazine. 


New-Yor«.—The new Bank of Columbia, recently established at Chatham Cor- 
ners, Columbia County, in this State, has arranged for the redemption of its notes 
of $10 and upwards, at par, by the Metropolitan Bank. The whole circulation of 
the bank is secured by the pledge of the public stocks of New-York and the United 
States with the Bank Department. The notes, which are a beautiful specimen of 
art, were engraved by the National Bank Note Company of this city. 


Massacnvserrs.—The following table shows the amount subscribed by each of the 
Boston banks to the 7 8-10 per cent. United States Treasury Loan, Some ten or a 
dozen other financial institutions in the different cities of the State also shared in 
the subscription to the extent of from $30,000 to $50,000 each, making, with those 
named below, an aggregate of $10,000,000: 

Banks. Amount. Banks. Amount. 
Atlas Bank,.... $ 265,000| Massachusetts Bank, 
Atlantic Bank, 50,000| Maverick Bank, 
Blackstone Bank, 200,000 | Mechanics’ Bank, (So. Boston,) 
Boston Bank, 245,000 | Merchants’ Bank, 
Boylston Bank, 100,000 | Metropolis, Bank of the, 
Broadway Bank, (So. Boston,). | 35,000| Mutual Redemption Bank,.... 
City Bank,....... Saale eae . 260,000| National Bank, 200,000 
Columbian Bank, 300,000 | New-England Bank, 275,000 
Commerce, Bank of, 254,000} North Bank, 228,000 
Continental Bank, 80,000 | North America, Bank of, 200,000 
Eagle Bank, 260,000 | Republic, Bank of the,........ 125,000 
Eliot Bank,..... Raacaetd baa 100,000 | Revere Bank, 270,000 
Exchange Bank, 800,000 | Shawmut Bank, 200,000 
Faneuil Hall Bank, .. 145,000 | Shoe and Leather Dealers’ Bk., 100,000 
Freeman’s Bank,.......... .-» 100,000} State Bank,...........20.... 485,000 
Globe Bank, .... 800,000) Suffolk Bank, 275,000 
Granite Bank,.........000: .. 230,000| Traders’ Bank,..... soheeanes 160,000 
Hamilton Bank, 125,000 | Tremont Bank,. . 400,000 
Hide and Leather Bank, 175,000} Union Bank,...... ddenedeae 262,000 
Howard Bank,.. .. 125,000} Washington Bank, 200,000 
Market Bank,........... .--» 160,000| Webster Bank, 420,000 


Vermont.—Among the applications that are to come before the legislature of 
Vermont at its approaching session, bank matters will be quite prominent. The 
Bank of Black River, at Proctorsville, the Woodstock Bank, the White River Bank, 
at Bethel, the Bank of Newbury, and the Farmers’ Bank of Orwell, all ask for a 
re-charter, and new banks are asked for at Wells River and at Rutland. 
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Virernta.—A Virginia correspondent of the New-Orleans Delta, August, 1861, 
says: “Every bank, every town and village corporation, even the State itself, and 
private bankers are deluging the State with wretched — in notes from five 
cents to one dollar. Gold and silver are eagerly bought at eight per cent. premium 
for these notes and carefully hoarded away. Of course this currency never can and 
never will be redeemed, and when it begins to decline it will be bought up by those 
who have issued it at an enormous shave, all of which will fall upon the people and 
enure to the benefit of the corporation, And yet it was gravely proposed that our 
banks should agree to co-operate with banks which sanction and are engaged in this 
gigantic fraud, and receive and pay out these worthless rags as they do their own 
notes, Fortunately it is a constitutional and not merely a statutory barrier. The 
convention of last hak, in consenting to allow the legislature to create new banks, 
enforced conditions and restrictions which cannot be evaded, and ought never to be. 
Louisiana will surrender one of her most valuable institutions, and our great city 
lose one of its most efficient agencies in controlling and directing the vast commerce 
of the South, when they give up or surrender any essential feature of their admira- 
ble banking system. It may be practicable for our banks to aid in giving value 
and strength to the issues of the Confederate government, but when it is proposed 
to seduce or drive them into an alliance with banks managed on the false principles 
which prevail in this and other parts of the South, the people ought to be .aroused 
to vigilance and stern resistance to all such schemes,” 


Iowa.—J. B. Dovenerty, Esq., has been elected President of the Muscatine 
Branch Bank, in place of Gzorcr C. Stone, Esq., resigned. 

Washington.—Josrrn Keck, Esq., has been elected President of the Iowa State 
Branch Bank of Washington, in place of J. A. Green, Esq., resigned. 


Itunots.—The attempt to circulate the issues of certain of our Illinois banks is 
still being prosecuted with some vigor; but, fortunately, the public are fully aware 
of the risk which is run in handling them, and, so far, the operators have met with 
very limited encouragement. At this date but few of the banks have filed the ad- 
ditional securities required by the auditor, or have appointed the agents indicated 
in the amended banking law. And it is to be hoped that even these few will ere 
long be compelled to wind up from sheer inability to get out a paying circulation. 
We believe the fiat has gone forth, and that al? banks organized under the present 
banking law are worse than useless, either to the public or the owners.—Chicago 
Times, 14th. 

Shawneetown.—The State Bank of Illinois, at Shawneetown, has discontinued 
business. Messrs. Peertes & Ripeway, at that place, will carry on the banking 
business, 

PENNSYLVANIA CURRENCY. 


Pennsylvania Country Bank Notes at par in Philadelphia. 


Allentown Bank, Allentown. Easton Bank, Easton. 

Bank of Catasaqua. Farmers and Mechanics’ Bank of Easton. 
Bank of Chester County, Westchester. | Farmers’ Bank of Bucks Co., Bristol. 
Bank of Delaware County, Chester. | Farmers’ Bank of Lancaster, Lancaster. 
Bank of Germantown, Germantown. | Lancaster County Bank, Lancaster. 
Bank of Montgomery County, Norristown. | Mauch Chunk Bank, Mauch Chunk, 
Doylestown Bank, Doylestown. | Miners’ Bank of Pottsville, Pottsville. 


Delaware Bank Notes at par and redeemed in Philadelphia, in fives and upwards. 
Small notes 4 per cent. discount. 

Bank of Delaware, Wilmington.* ) Branch at Wilmington.* 

Bank of Newark, Newark. | Branch at Newcastle,* 

Bank of Smyrna, Smyrna.* Branch at Georgetown.* 

Bk of Wilm, & Brandywine, Wilm’ton.* | Mechanics’ Bank, Wilmington.* 

Citizens’ Bank, Middletown. New-Castle County Bank.* 

Delaware City Bank, Delaware City.* Real Estate Bank of Delaware. 

Farmers’ Bank of Dover.* Union Bank, Wilmington.* 


* Five dollars and over. 
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New-Jersey Bank Notes at par in Philadelphia, in fives and upwards. Small notes 
+ per cent. discount, 

Bordentown Banking Company.* Mechanics and Manufacturers’, Trenton.* 

Burlington Bank.* Millville Bank.* 

Burlington County Bank, Medford.* Mount Holly Bank.* 

Cumberland Bank of N. J., Bridgeton.* | Princeton Bank, Princeton.* 

Egg Harbor Bank. Salem Banking Company, Salem.* 

Farmers’ Bank of N. J., Mt. Holly.* State Bank, Camden.* 

Farmers and Mechanics’ Bank, Camden.* | State Bank, New-Brunswick.* 

Gloucester County Bank, Woodbury.* State Bank, Newark.* 

Lambertville Bank, Lambertville. Trenton Banking Company, Trenton.* 

Mechanics’ Bank of Burlington.* Union Bank of Frenchtown.* 


Lovistana.—The banks in the city of New-Orleans are reported to have sus- 
pended payment on Monday, September 16th. 


Lonpoy Banxs.—At the half-yearly meeting of the London Joint Stock Bank the 
report was adopted and a dividend declared at the rate of 124 per cent. per annum. 

A meeting of the Bank of London was held, when the report, announcing a divi- 
dend a the rate of five per cent. per annum, free of income tax, was carried unani- 
mously. 

At the half-yearly meeting of shareholders of the City Bank a dividend at the 
rate of six per cent. per annum, and a bonus of 15s, per share were declared, both 
free of income tax. 

At the half-yearly meeting of the London and Westminster Bank the report was 
adopted nia , and a dividend and bonus were declared at the rate, together, 
of twenty per cent. per annum, free of income tax. 

The Committee of the six associated Australian Banks have issued the notice for 
tenders for Victorian Railway Debentures, amounting to £1,000,000, on Thursday, the 
25th instant, at the London and Westminster Bank. The bonds will be in sums of 
£500 and £100, carrying interest at six per cent. from the 1st of April last. 

The liquidation of the estates of the failed Greek firms is considered to be pro- 
ceeding satisfactorily. Bills sent back to Constantinople have been met; and it is 
believed that the Greeks themselves will ultimately arrive at some satisfactory ar- 
rangement of their large claims upon the Turkish government. 


PRIVATE BANKERS. 


Iturois.—Col. N. B. Burorp, of the firm of N. B. Burorp & Co., bankers, Rock 
Island, Illinois, has received an appointment in the army. 

Chicago.—Cuarin, WHEELER & Co. is the style of a new banking firm at Chi- 
cago—Horatio Cuarin, A. B, Jupson, Torman Hiram and C. T. WHEELER. 

E. H. Hatz & Co,, bankers, dissolved. 

Messrs. Horrman & Getrcke, bankers, have made an assignment to Mr. H. G. 
Miter, for the benefit of creditors. Messrs. Witt1am H. Rice & Co., bankers, Chi- 
cago, have made an assignment. 

Onto.—Messrs. Davis & Curry, bankers, Cincinnati, suspended payment in Au- 
gust last. 

Bucyrus.—Messrs, Qurusy & Reynoxps, bankers, at Bucyrus, Ohio, have sus- 
pended payment. 

Micarean.—Mr. Wituiam J. Weties, banker, Grand Rapids, Michigan, have sus- 
pended payment and made an assignment, 


Iowa.—Messrs. Epwarp A, Tempre & Co., bankers in Ottumwa, Iowa, have been 
compelled to close their doors, owing to the “ derangement in money matters.” 


* Five dollars and over. 
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Notes on the Money Market. 


New-York, Serremper 24, 1861. 


Exchange on London, at sixty days’ sight, 108 @ 1084. 


The depressed condition of business affairs during the past four months is now followed by 
a slight reaction. This may be attributed to the enlarged volume of circulation created by the 
new government loan. The fifty millions loaned to the Treasury have been largely used for dis- 
bursements among public creditors, troops and contractors, and thus enter into the various chan- 
nels of trade. A slight impulse has been given to business in this city and neighborhood. Numerous 
manufacturing concerns show more activity. Army goods are now in active demand, and the Fall 
dry goods trade opens with better symptoms than were anticipated. 

The large loan to the government by the banks of this city, as shown by their weekly statement 
of 24th ultimo, is precisely equivalent to an issue of circulation and loans, to a similar extent, to 
the people. The Treasury at Washington is merely the channel through which these fifty millions 
will reach the people, instead of being loaned directly by the banks to their own customers, 

Private credit has suffered so much this season by failures, assignments and compromises, that 
capitalists and moneyed institutions exercise greater caution in their loans to the community. The 
large number of failures in the dry goods trade has crippled severely the credit of that class. The 
obvious evils arising from long credits, heretofore given by the dry goods trade, demand a reform 
in this matter; and it is to be hoped that shorter terms will be adopted. The grocery trade, which 
gives from two to four months’ credit to their customers, has for years been in a more healthy con- 
dition. 

We annex the ruling rates for business paper at this date, compared with the last week in 
June, July and August: 

June 24, July 24. Aug. 24. Sept. 24. 
Percent. Percent, Per cent, Per cent. 


Loans on call, State Stock securities,....... 5 @ 6..5 on @5.. 54 @ 6 
te other good securities, e @ot.6¢ @?7 
Prime endorsed bills, 60 days, @ 7..5 ee @7T.. 6 @ 6% 
First class single signatures, 4to 6 months,, 8 @ 12.. 7 es @10 .. 6§ @ 7 
Other good bills, @15..9 De a @12 ..10 @ 12 
Names less known, -- nosale. .. nosale. ..12 @ 15 


Business paper is closely scrutinized by buyers. The best paper is readily taken at over six 
per cent., but of this very little is made, the ordinary rate being seven per cent. The lowest rate 
‘on call” that we have heard of, during the month of September, was five per cent., with State 
bonds as collateral. These are exceptional cases; and while there are frequent transactions at 6 
@ 7, it may be said that the bulk of business is done, in and out of bank, at seven per cent. 

There has been a reaction in foreign exchange, with sales of bankers’ bills on London, sixty 
days’ sight, at 108 up to 109. This will, for the present, stop the export of gold from England to 
this country. On Paris the rates are firmer than at the date of cur last month’s report. Sixty 
day bills have been sold, during the month, as high as 5.40. 

The annexed summary will show the changes at the close of each month since June last: 

June 24. July 24. Aug. 24. Sept. 24. 
London, bankers’ bills,...... 1053 @ 105% .. 107% @ 107% .. 107% @ 107% .. 108 @ 10x 

Do. mercantile bills,.... 1044 @105 .. 1053, @ 163g .. 10634 @ WT .. W744 @ 108 

Do. with bills of lading,. 10244 @ 104 - 10436 @ WHY .. 105 @106 .. 10646 @ 107 
Paris, bankers’ bills,........ 5.40 @5.37 .. 530 @527¢ ..5.40 @5.80 .. 5.574 @5.80 
Amsterdam, per guilder,.... 89 @ 389% .. 40% @ 41 .. 39% @ 40% .. 3934 @ 40 
Bremen, per rix dollar....... 754 @ 76% .. 177% @ 7 .. HY @ iT .. 64@ TK 
Hamburg, per mare banco,.. 24% @ 385% .. 854% @ 36 .. 35 @ 85... 3 @ 35x 
Frankfort, per florin, . Ss oe @ we ve oe Qe o MWK @ 4030 
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For the first time for twelve years the receipts of gold from Europe exceed those from California ; 
the aggregate being within a fraction of forty millions from the former within the eight months of 
the current year, and twenty-three millions from the Pacific. The specie movement during that 
period is indicated by the following table: 


Importations of Gold into New-York from California and from foreign ports, January 
lst to September 1st, 1861, with the aggregate specie in the New-York banks and in the 


Sub-Treasury at the end of each month: 
SPECIE. 


ee: | 
From Foreign In Sub- 
1861. California. Imports. Total. In Bank. Treasury. 
January, $4,185,105 .. $7,262,229 .. $11,447,384 .. $28,968,000 .. $5,751,000 
February,...... 8,622,898 .. 2,274,067 .. 5,896,960 .. 34,480,000 .. 9,166,000 
2,370,897 .. 5,546,406 .. 7,917,303 .. 41,408,000 .. 6,092,000 
2,951,253 .. 1,953,001 .. 4,904,254 ., 88,991,000 .. 10,773,000 
1,977,827 .. 8,486,812 .. 5,464,689 .. 37,502,000 .. 11,468,000 
2,012,062 .. 5,887,158 ., 7,399,215 .. 42,078,000 .. 6,094,000 
2,055,363 .. 6,996,498 .. 9,051,866 .. 46,900,000 .. 7,360,000 
4,245,755 .. 1,049,552 .. 5,295,307 .. 45,098,000 .. 8,852,000 


$23,421,160 .. $33,955,718 .. $57,876,878 
In banks and Sub-Treasury, January Ist, 80,100,000 


$ $7,476,873 
Deduct foreign exports, eight months, $3,264,058 
Sent inland, (estimated,) 80,262,820 
———-_ 33,526,878 

On hand at the close of August, 


The sudden rise of exchange on Europe is, in part, attributable to the proclamation of the State 
Department, whereby balances here due parties in the rebellious Stdtes were ordered to be con- 
fiseated. Immediately there was a rapid transmission of funds to England and the Continent, 
which exhausted much of the exchange on hand. This measure of the government was subse- 
quently repealed, the Treasury Department, under date of 2ist September, having issued the fol- 
lowing notice : 

* * * “Tt will be seen, from an inspection of these provisions of the acts of Congress, that no 
property is confiscated or subjected to forfeiture except such as is in transit, or provided for transit, 
to or from insurrectionary States, or used for the promotion of the insurrection. Real estate, bonds, 
promissory notes, moneys on deposit and the like are, therefore, not subject to seizure or confisca- 
tion, in the absence of evidence of such unlawfulness.” 

We annex the ruling cash rates for leading rail-road shares in this market during the past eight 
weeks, [Those with a star pay no dividend at present ;] 

July 20th. 80th. Aug. 18th. 20th. 27th, Sept.8d. 10th, 2st. 
N. Y. Central R. R. shares, 7 75% Tay 18 73% 43K 4 460T1388%—ti«CTBK 
*N. Y. and Erie R. R. shares,... 27 24 26 24 24% «= 26 26% 
*Harlem R. R. shares, lly = =§=610% 1055 103% «6106 = 103g )Ss«10 
*Reading R. R. shares,.......... 8834 853g 86 85 8534 85 86 
*Hudson River R, R. shares,.... 874 83 836 83 $23 823¢ 8334 
*Michigan Central R. R. shares,. 45 41 423¢ 403¢ 413g 413¢ 44 
*Michigan Southern R.R.shares, 14 134 14 12% 413836 13% 14% 
Panama R. R, shares, 112 106 107 106 105 1053 «lluyg 
Baltimore and Ohio R.R.shares, 40% 40 40 42 42 41} 40 
*Illinois Central R. R. shares,... 6734 62 644g 68 644 64% 673% 
*Cleveland and Toledo R. R.,... 803 264 2934 283% 254 2935 80% = 29% 
*Chicago and Rock IslandR.R.,. 483% 89 403% 883 404 41% 4454 «44 
Galena & Chicago R. R.shares, 653 603% 66 643g 365 66% 69% 6x 
Chicago, Burlington & Quincy, 614g oa 58 5S 60 60 6375 62% 


There has been continued activity during the month in Government loans and in State bonds; 
prices on the whole, for bonds of the northern States, are firmer than at the close of August. The 
new Treasury notes, ‘‘on demand,” have made their appearance, and are readily taken by mer- 
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chants, being convertible into coin at the Sub-Treasury. Virginia six per cents are 2% below our 
last quotations in our September No.; Georgia, 3}3¢; North Carolina, 8; Louisiana, 734. 


We annex highest cash prices, at the dates named, of the Government and leading State securi- 
ties in this market : 


July 2th. 80th, Aug. 18th, 20th, 2Tth.” Sept. 8d. 10th. at, 
U.S. 6 per cents, 1867-8,.... S94 88 86% 87 8T3¢ 88 90 90 
U. 8.5 per cents, 1874,...... Sl 79 80% 81 18% 8601998 OKs 
Ohio 6 per cents, 1836,.. 92 92 9249 98 93 93 92 93 
Kentucky 6 per cents, 73 vfs) Tis = oTT %T 17 16 79 
Indiana 5 per cents, 17 5 76 75 76 76 17 78 
Pennsylvania 5 per cents,... 73 78 17% Tl 81 80 193g 1934 
Virginia 6 per cents, 47 64 54% 51g 54 544 52 
Georgia 6 per cents, ee 67 70 68 6634 67 66 64 
California 7 per cents, 1S77,. 7 76 6 Ts Th 76 17 79 
North Carolina 6 per cents,... 58 603¢ 65 646 Bid 613g 63 613g 
Missouri 6 per cents, 446 44 42 413g 42 4% 848% 
Louisiana 6 per cents, 5T 56 623g 62 53 58 5445S 
Tennessee 6 per cents,....... 4836 42 455¢ 423 43 4355 44 43 


There is a largely increased demand for the two-year six per cent. Treasury notes, and the quo- 
tations advanced to 985g. The supply is fair, but not in excess of the wants of the importers and 
buyers on speculation. It is conceded that the banks must take the second $50,000,000 of the Na- 
tional loan, in which case all these notes which can be had at any discount will be bought up to be 
paid in on the subscription, 

The Ohio six per cent. war loan is quoted 85 @ 88; Michigan sixes, 814g @ 82; New-York 
State six per cents, of 1872, are held at 99 @ 100. 

The Treasurer of Massachusetts invites offers until the 25th of September for a loan to the Com- 
monwealth, of one million of dollars, being the second issue of this sum under the act of 21st May, 
1861, entitled, ** An act for the maintenance of the Union and the Constitution.” For this loan, 
certificates, with coupons attached, will be issued in sums of $1,000 and $500, bearing six per cent. 
interest. The whole loan will be repayable, $100,000 in the year 1872; $100,000 in 1873; $100,000 
in 1874; $200,000 in 1875, and $500,000 in 1876. 

The business on our leading rail-roads during the month of September has been unusually large, 
thus giving more firmness to the market value of their shares. The monthly returns thus far for 
the year show a gain in the New-York Central receipts of eight per cent.; Erie, 10 per cent. ; 
Illinois Central, 12 per cent.; Galena and Chicago, 25 per cent., and others in a less ratio. The 
following table embraces all the roads that are accustomed to report their earnings monthly, and 
are those that bear the most intimate relation to the internal trade of the country. Those witha 
star (*) show a slight decrease : 

Roaps, 1861. 1860. Increase. 
New-York Central, 10 months, $6,614,298 .. $6,098,252 .. $516,046 
New-York and Erie,.... 10 months, 5,091,403 .. 4,583,975 .. 508,428 
Hudson River, 11 months, 1,843,263 .. 1,870,784 .. ¥27,521 
Cleveland and Toledo, .. 5months, 872,492 .. 853,071 .. 19,421 
Michigan Central, .. 8 months, 992,895 .. 954,499 .. 88,396 
Galena and Chicago,. .........00.s000s 8 months, 902,842 .. 743,597 .. 249,245 
Chicago and Rock Island, 8 months, 668,08S_.. 722,428 .. *54,335 
Chicago, Burlington and Quincy, 8 months, 838,655 .. 931,736 .. *93,081 
Illinois Central, 8 months, 1,845,397 .. 1,615,786 .. 229,610 
Milwaukie and Prairie du Chien, 8 months, 646,847 .. 860,660 .. 286,187 
Milwaukie and La Crosse, 7 months, 524,752 .. 820,184 .. 204,568 
Toledo, Wabash and Western, 8 months, 627,540 .. 566,705 .. 60,839 
Chicago, Alton and St. Louis,........ . S8months, 635,045 .. 507,267 .. 87,778 
Pittsburgh, Ft. Wayne and Chicago,... 8 months, 1,554,812 .. 1,176,829 .. 878,484 
Philadelphia and Reading, Smonths, 1,844,060 .. 1,951,971 .. *107,911 
Chicago and North Western, 5 months, $33,182 .. 230,482 .. 102,650 
Harlem, 8 months, 741,364 .. 764,546 .. *23,184 
Erie Canal, 5months, 3,366,822 .. 2,381,301 .. 985,521 


$29,543,707 .. $26,242,568 .. $3,301,139 
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The preceding table shows that the earnings of the great lines of rail-roads and canals of the 
country, in this year of distress, are greater by nearly 13 per cent. than in 1860, a remarkably active 
and prosperous year. We commend this result, with some comparative statements of the condition 
of the internal and foreign commerce of the country, to the attention of our foreign and domestic 
bond and share holders. The activity of the internal trade of the country is strikingly illustrated 
by the enormously increased movement at the great centres. 

Agents of the government have been appointed in the several loyal States, authorizing them to 
take subscriptions to the new loan, which bears an interest of 7.30 per cent. Already the subscrip- 
tions are large by the banks of the interior, by insurance companies, savings banks and other cor- 
porations, and by private capitalists. We have full confidence that the first loan of fifty millions 
of dollars will be re-distributed in the interior before the time specified for the second instalment. 

It is announced that the New-Orleans banks suspended payment of specie on the 16th inst., 
having, at the time, over fourteen millions of specie on hand. 

Of the English money market, the London Money Market Review, of September 7th, says: 

“The discount market this week has continued decidedly easy. The rates for the best bills have 
been much the same as last week, namely, 354 to 334 per cent. So far as we can gather, the supply 
of money generally on offer has not increased. The contraction of trade and the steady influx of 
gold to the bank point to the probability of a continuance of ease. On the other hand, however, 
it must not be forgotten that during the next three or four weeks the gradual accumulation of the 
treasury balances in the bank will put more power in the hands of that establishment. The bank 
will probably be very reluctant to put their rate below four per cent. without strong cause. Mean- 
while, the applications to the discount office have become very limited. The increase in the ‘other’ 
securities seems to have occasioned some speeulation. In the Consol market the rate for loans 
has varied from 23¢ to 3}¢ per cent.” 

Of the greater abundance of money in London, the Economist, of September 14th, says: “The 
money market has manifested increased ease throughout the week, and the rate for the best paper 
has fallen to 344 @ 334 per cent. Although to-day there was a slight increase in the demand, the 
majority of the transactions were at the former figure, with occasional bargains at even a fraction 
less, There was an expectation that the bank would have reduced their rate to 344 per cent. yes- 
terday, and some disappointment was expressed at no change having been announced, especially 
when the large augmentation in the reserve and bullion beeame known. On the Stock Exchange 
there is an abundant supply of capital, and short loans on government seeurities have been ob- 
tained as low as two per cent., but this afternoon the usual charge was thrée.” 


DEATHS. 


At New-York, on Thursday, August 29th, in the sixtieth year of his age, Grpzon De ANGELIS, 
Esq., Cashier of the Mechanics’ Bank of this city. Mr. De ANGE its first entered the Mechanics’ 
Bank as check clerk in 1823, and was promoted from time to time until he became first teller, an 
office he filled with great ability, until he was invited to become the Cashier of the People’s Bank, 
then recently established. He continued two or three years in that bank, when, in 18565, the 
cashiership of the Mechanics’ Bank became vacant, and it was tendered to Mr. Dz AnGeE.is and 
accepted. 

At Newport, R. I., on Sunday, June 23d, Roszrr P. Ler, Esq., Cashier of the Rhode Island 
Union Bank in that city, aged sixty-three years. 

At Porrsvitie, Pzenn., on Saturday, September 7, Henry Ports, Esq., President of the Bank 
of Pottstown, aged sixty-four years, 

At New-Haven, Conn., on Wednesday, September 11, Joun W. Fircn, Esq., President of 
the Mechanics’ Bank in that city. 
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